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SOUD 

FOUNDATIONS 


In  building  up  investments, 
make  sure  that  the  foundation 
upon  which  the  who-ic  invest¬ 
ment  structure  icsts  is  solid, 
aever-falllng  and  dependable. 


For  building  such  founda¬ 
tions.  we  can  offer  a  wide 
ranee  of  securities,  including 
Government,  Municipal  and 
Coiimration  issues,  with  good 
yields  which  w;ill  meet  the 
most  exacting  requirements  of 
all  investors. 


Full  list  of  investment 
suggestions  on  request. 
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TRYING  TO  FIND 
REMEDYTOSAVE 
ASBESTOS  MINES 


Over  86  Per  Cent,  of  Canadian 
Production  in  1923  Was  Low¬ 
est  Grade,  With  Value  of  $22 
a  Ton — Calling  For  Protection 
of  Canadian  Industries  —  The 
Trend  of  Business. 


City  of  Toronto 


6^  Bonds 

tHii*  t>c«>  1,  1940 


Price  to  yield  5.20  per  cent. 


TREND  OF  BVSISE.^.<; 


1924? 


The  importance  of  the 
banking  position — 
commodity  price  s — 
the  outlook  for  1924  — 


Tboroughly  analyzed 
for  business  men  and 
investors  in  the  new 
Greenshields  Review. 


(Ktpil 


IT rite  Dept  n  fer 

(»rernshirlds  &  To 


m  Fond  fttvM 

Mrmb^s  St^ek  Ezehangs 

I  7  Si.  John  St..  Montreal 

■  Mount  Royal  Motel  Buildiog 
TonONTO  OTTAWA 

MKiag  •ireef  T.  Elgia  Str^t 


I  The  preliminary  statement  of  min- 
!  cral  productions  in  the  Province  of 
I  Quebec  for  the  year  1923  a.<i  issued 
I  by  the  Bureau  of  Mines,  bears  out 
:  ihe  general  position  taken  in  the  ar- 
^  tide  in  last  week’s  issue  as  ?o  the 
present  difficult  situation  confront- 
|ing  the  asbestos  industry".  In  a  state 
■  ment  co\"ering  pioduction  of  ash^.-tos 
it  Is  true  that  the  Proi'ince  reachf  1 
a  new  high  record  insoftir  as  quantity 
production  Is  concerned,  namely 
21S.801  as  compared  with  176,350  ton 
iltiring  1922.  However,  by  f.ir  the 
greatest  part  of  the  large  quantity 
production  was  of  low  g -ade  n.shts- 
tos.  which  it  la  agreed  Is  not  profit 
a.ble  under  present  market  con  b 
tions 

Out  of  the  total  185.46;-)  tons  nr  S'l 
per  cent.,  represented  slocks  whose 
average  value  per  Ion  was  only  .?22.m 
as  compared  with  an  average  of 
$472.60  for  the  400  tone  of  crude  No 
1.  Similarly,  only  2.743  tons  out  oi 
the  total  of  little  over  I  per  cent.  Wiia 
of  second  .grade,  whose  \alue  wa.s 
$237  a  ton.  Of  the  lowest  grade  the 
production  was  185,455  tons  whose 
value  fell  to  .822,  the  grade  above 
this  being  |57.  Below  appears  i 
table  showing  the  production  of  tlie 


Harris,  Forbes 

Linilletl 


&  Company 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


MR.KING  SIMPLY 
COUNTED  HEADS 
ONTARIO  AFRAID 


Premier  Discovered  There  Were 
More  “Low  Tai-iff”  Heads 
Than  “High  Tariff,”  and  Act¬ 
ed  Accordingly  —  Progres¬ 
sives  Will  Flock  to  Support — 
Even  Senate  Talks  Economy. 


OPINIONS  CLASH 
OVER  CLAUSES 
BLUE  SKY  BILLS 


The  Gold  Standard 


Bj  Professor  Stephen  Leacock, 
Professor  of  Economics  -He- 
Idll  Cnlversily.  -  .4n  .4ddress 
Bflhered  Befon-  the  1024 
Life  Insurance  Edncational 
f’onpress,  Toronto,  OnL 


WHEAT  POOL  TO 
UTILIZE  RADIO 
IN  GIVING  NEWS 


Quebec  Legislation  Deals  With 
Company  Primarily  —  Will 
Stock  Exchange  be  Exempt  • 

— Government  and  Munidped 
Bonds  —  Protection  For  the  .  Rotund' 
Investor. 


f  t\  A,\T  to  pay  as  eraphntically  as  I 

I 


intrr»rbirtion 
Icsipia.tjon  by  the 


nf  •'Blue  Sky 
Quefiie,’  (t<>vern- 


Will  Be  Method  of  Sa.skatchewan 
Pool  in  Informing  Public  of 
Operations — Western  Attitude 
Towards  Pools  Varies  —  Sa- 
piro’s  Stand  has  Helped  Move¬ 
ment — Litigation  Started.  I 


I  be 


variou.s  grades  of  asbestos  and  the  ,, lent  ha.s  se.rved  to  np-rreatp  a  wide  i  „,,rst  on  of 'wo  Id 
uveraire  value  per  ion  fot  j  dl.v>rsftv  of  onmion  m  mference  to!  war',  ami  lf  anot^ 


Tons 

4fMI 

2,743 


\  nbie. 
$472 


of 


16.1,53 


1  K.S.45.5 


<  nidc  No.  1 . 

I'nidc  No  2 

<  nide.  run 

mine . 

Spinning  fibre..  . 

Paper  stocks  and 

others . 

In  1922  value  of  crude  No 
$b48  a  ton;  and  the  lowest 
$21  a  ton.  of  the  latter  the  output  was 
in. 631  tons  out  of  the  total  of  166,- 
33'i  representing  88  per  rent,  of  the 
iiital. 

•‘Snmefhiiig  Must  be  Bone." 

That  the  sttuai.ion  Insofar  as  the 
market  is  concerned  is  a  very  dlffl- 


tbe  pr  ne.ti>le^;  of  Rnch  log!  si  at  ion 
.  among  bond  dealers  in  the  Province 
:  of  Qnehec.  and  If  Is  little  wemder 
that  rlip  J’remie.r  and  his  colleagues  i 
who  draPeil  tnd  are  re-drafting  the !  fijfficultjF.  lies 
terms  of  the  two  rills  before  the  j  have  here  *  urs 


1  \va  s 
grade. 


ufficient.  if  pro- 1 

cult  one  and  that  the  ftiftire  is  tin  ]  perjy  rntorced.  to  proteet  investor.s 
certain  Is  home  out  by  an  edlmital  '  against  c.i.-.-’s  of  <lelii>.'r.Tte  fr-Muj,  onej 


Investors — 


f  n-i 

fill 

L  frh  -griidp 
a  t  ^rn  rtivr 


C.H 

COVTRNMPNT  &  1 

14  KING  ST.E 


ess  &  Co. 

iUNK  iPM  Bonds 
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I  tiyitON  4>n  M(»TBK\I) 

BEST  Ml.  BH\Zn,  BUTLXG 

.\  comhinallon  of  London  and 
Muniic;il  buying  has  been  the  chief 
fa<tof  behind  the  strength  in  Bra¬ 
zil  ian  Traction  for  some  time  past 
-V  furtlicr  demand  from  these  sour¬ 
ces  became  apparent  thi.s  week  and 
the  price  again  reflected  the  condi¬ 
tion  liy  regi.stering  a  further  arivan- 
<e.  Trading  in  the  stock  was  again 
of  heavy  proportions. 

Ther«'  lias  occurred  this  year  a 
sharp  reversal  of  opinion  in  favor 
of  the  .stock  and  ihe  price  bids  .'’air 
to  oiuc  more  work  up  to  the  levels 
prevailing  early  In  1919  and  pre- 
■V  ioiisly.  when  conditions  in  Brazil 
V.  ere  .still  gvod  and  the  value  of  mil- 
rcts  in  the  exchange  markets  was 
siill  higli. 


that  appear.s  in  '.Aslie^stos"  piiblisbcd 
,  in  Philadclplila  The  editorial  Is 
'headed  "Something  Must  Be  Done ’’ 
and  it  goes  on  to  slate  tliat  wliile  it 
■  Is  ccident  that  "something  must  hr 
done  to  hetter  conditions  in  llic  as- 
lieslos  indu.stry'..  if  is  ci|,iall>  evi¬ 
dent  that  not  one  has  a  very  c'lear 
idea  of  just  what  il  is  or  hnv.  to  go, 
atiniit  It  The  editorial  e  ntinues: 
■'tVhat  i.s  needed  is  real,  honest-to-, 
goodness  co-operation,  ra.rti  man 
having  an  honest  detc rniinatlDH  that 
he  win  for  once  at.  least  ca.-l  aside 
his  own  personal  prejudices  and 
vanities,  likes  and  dislikes,  and  make 
a  real  effort  to  work  with  otlicu's  in 
an  effort  to  hetter  cri.sting  condl- 
lions.  *  t 

.4  More  Satisfactorj  raftem. 

"f'an  there  be  any  barm  in  getting 
together,  either  .is  group.s  or  as  the 
industry  as  a  whole’' 

“And  might  not  a  meeting  of  all 
serve  as  am  entering  wedge  to  i)ry 
apart  the  various  unsatisfactory  fac- ^ 
tors,  and  put.  them  together  again  ; 
in  a  more  satisfaettory  pattern"’  ' 
’The  asbestos  industry  is  in  at  ^ 
least  one  respect  similar  to  that  of  i 
rubber — in  that  praclicalh  all  worth- 


■an  that  I  fliink  tie  currency  que.s- 
r;on  of  re-estn,bl)fih  ng  the  gold' .stand¬ 
ard,  is  Ihe  most  Important  (question  | 

tie  wyypld  tO-da.y.  T'lat 

an  oTtrenie  ■tA.'enieiu. 

It  Is  not  To  my  thinking,  on  this 

Uue.stion  hang.s  the  restoration  of, 

commercial  prosperity,  and  on  the;(Froui  (Ih>  BInnipeg  Biireiiii 
question  wbethet  we  can  restore  rom-i  Einiiiichil  ’I'inics.) 

ntercial  pro.stierilj  rost.s  the  harger'  ,, 

'  Winnipeg.  With  file  speeding  up 
peace  or  world .  ' 

er  world  war  Is  In’"*'  '*■1*'’  camp;flgns  In  Manitoba  and 
come.  It  Is  no  exaggeration  to  say  i  Saskatchewan,  Itie  speaking  tour  of 
that  we  may  well  despair  bor  the  Aaron  Sapiro,  the  i  alifoiiila  co 
fntf*  of  miT  Ts'ostorn  rlviliT’.a'tion  j  «  ai 

If  *u  «  i  A.  Ai-  .  om^rativo  ‘'vizard,  iuul  tlio  ni'ii  o 

Tr.  thf'Ti.  11  triio  that  th^  kov  to 

thi.s  myelery,  the  vital  point  of  this  confrovers.s  .going  on  in  the  piess 

in  the  ciirrencv  we  **’'’  rapidly  being  siiifeitcU 

,  . . _  . Inn  of  the  utmost  iiti-  "  ''h  wheal  pbol  piopagimda.  I’hc 

l/Cg-i.slalure,  will  probable  be  forced  |  portance  a.nd  w ttrlby  of  oiir  most  sc- , llilcveslod  in  the  movement 

to  ip-drafi  these  several  times  N'  I  rlotis  (■nnsidenil Ion.  aff  t'""  waging  a  merry  tiattle  with 

fore  the  bills  are  cnn.^ldered  in  fill  ft  i,:  ,„y  fnrtber  optniop  that  what-  ■'tHc  contend  with  in  tbe  way  of 

s.sape  for  their  third  readings.  j<'\cr  diti'ic.iilf  cs  *ithei  conntrle.s  »>rganiz-ed  opposiUon, 

Some  Bjipoxc  “Blue  .sky”  1  uilgh*  haie  in  the  restoration  of  a'  The  Winnipeg  preocs  have,  been  nn- 

Iherc  arc  fho-e  -.mom  ii.'r  onu,.  | '"""'I  ciirrrney,  we  i„  (Miiada  oiigM  isvmi'athetlc  to  the  w-hcat  pool  move 

^  h.-ive  very  few;  and  ■'herefore  we  ment.  while  the  j>at>rrR  in  Tleglna 

j  are  in  the  singular  position  of  belnu  and  Sa.skaloon  have  apparentJy  tried 
of  anv  df-crlptlon  and  who  .eel  ■|!Vt  i  ■"  to  be  indifferent  without  being  hos- 

'  '('iifow  n  adt-anlage  l>iif  for  an  exani-|tllc.  The  western  farm  publications 
tile  to  the  rest  of  t^  •  iTidustidsl  I  ha vc,  for  the  most  paid,  been  evasix  a 
vof  Id  ‘on  tile  Issue  It  would  appear  thnt 

Befo-e  the  IVar  life  ix'ol  fervor  is  ni>t  eniaiKiting 

let  nig  bring  yon  back  and  from  Ihe  inlelligeiisin. 
picture  to  yon  what  the  w-orid's  ciir- 
i'cn<y  wa.s  t.e.forc  1911  We  had  work 
etl  out  then,  nn.'on.scirau-ly  ;ind  !>> 
ilK  exolulion  of  things,  an  Interna¬ 
tional  system  <if  cii iroiicy.  II  amis 
he.sed  n-erx-w  her.  ii|>on  gold.  t  he 
.cc.lfi.  It  w-ns  true,  was  coined  inlo  dif 
fpvepi  shape.s.  1)111  the  coinage  wa.s  of 
no  cooaoqnence  to  its  value.  The  Ihin.g 
that  was  called  a  .(ivcredgn  was  a 
of  gold,  scamped  w  th  Ihe 
s  head  for  loyally '.s  sake,  if  yon  data  which  lias  largely 

i)iit  more  paidtcnlarl.v  to  sliow  their  <‘ffcrf Iveness  In  tin 


(l-’roni  the  Ottawa  BuretMi  0# 

Tbe  Financial  Times.) 

Ottawa.  —  Debate  on  the  Adtiross  : 
has  resolved  itself  Into  one  of  those 
scemliigBy  endless  stivams  of  oratory  ^ 
which  flow  on  In  copious  unconcern 
of  time,  place  or  subject.  From  the 
Liberal  side  of  the  House  Mr.  Mar- 
Icr  has  made  a  solid  contribution  to 
the  discussion,  while  Dr.  Mnnton  has 
spoken  a  strong  Indictmont  of  the 
Gfn'crnnient  from  the  Conseivative 
standpoint;  but  apart  from  these  the 
speeches  thus  far  have  chiefly  serviut  ^ 
to  clutter  up  Han.ssrd  and  to  add! 
to  th.at  ('xtravaganee  against  which 
all  |>arlics  now  declaim.  The  Prime 
.Minister  la  not  even  In  the  House. 
He  ha.s  l)etaken  himself  to  the  board  * 
walk  and  balmy  breezes  of  Atlantic 
I  111  ,  and  with  .Mr.  I'ledding  and  "'ll- 
Miirpb.i  akso  absent,  the  Atinirtcrial 
b',  nebes  seem  l>adly  undermanned. 

Even  If  Liliernis  Boll. 


BOMfKlONSFaiRfnu' 

COHKMnoW  IMIED  ^ 

Snabi'shed  IlPl  j 

1  ia.il  Hit  B'ji’dmg,  .'’■‘iCNT  P.CAI 

-PP’J’fO  U.'VC.2N, -‘-(5 


C.  P.  fi.  REPflRT 


Ycl  Ihe  Ministry  is  perfecll.i 
,'lr.  Matl.  r,  tir.  Euler,  of  AVat.  rloo. 
and  .Mr.  Baymond,  of  Branlfonl.  tu.i.i 
ii'ic  wilt,  the  f’onservativcs  wl.ii. 
Ihc  ilhlst....  comes,  but.  far  oiil.b.i' 
rill  ing  IbcM-  will  be  llie  full  w.  l-ii' 
f  the  I’royrcssives  I  brown  Into  He 
l.ilu'ral  .ui.lc.  Tbc  simple  I'lici  is 
Ibiit  .Ml".  King  ha.s  sljiiplj  <'oiinl(il 
luiid'-.  di  rnvc.cd  tl.al  tiler.  ;iri 
iiiori'  low  la.  iff  lu'ads  than  t)'>jli 
tariff  1. calls,  aiul  frariKMl  liis  p<ilic.\ 
H<  conliii.gl.ir  Precisely  what  tl.al 
IM.licy  Is,  i.s  not  known,  hut  It  v.mrs 
toward  lower  tariffs  anyway,  and 
that  is  enough  Tt  Is  e.notigii  (o 
.riiaranloo  Mr  King  all  the  supiMul 
he  requires  to  carry  on  until  the 
<  unstitutifin  <oni|Hds  hin.  to  no  to 
the  country. 

4fr)tlrl  of  OntArin  Industries. 


Special  income  At  Record  Hi^h 
— Cross  Receipt*  Second 

Largest  in  History  — New  issue 
Preferred  Slock,  £4,000,000. 


I  \BNFB  B\  rOMMON. 


Ift’J.’L 
I922. , 
L92I  . 
Hf-’tt. 
i!)l!l. 
ItllS.. 


Form  B>>,  Spe»\  Inc.  Iota! 


7.fi2 

7Jl!t 

7.2'.l 

7.17 

7.32 

7.S.5 

11.7S 


1-38 
1.2« 
4  2ft; 
I.2I 
.3.ts 
.3.12 
4.10 


12.00% 

11,66 

1l.o2 

ll,SI) 

10.8(1 

10.1)7 

15.81) 


rial  houses  who  ire  uitcrii  c 
I  to  w'bdi  termed  ■'Blur  Sky 


the  orriiiiory  law 


;  of  the  leading  bond  d.  .ilerx  in  <  a:i- 
s.?.i.  in  sp.'i.klng  to  T'l.f'  f'.nancial 
"Mirec,  (b'cl.i'.d  1...  .tju  pn'  sec  why 
ti.c  '-a!c  of  s<'ciiril ic <  should  Ir  pl.ic 
cd  in  a  d  Ifc.-cni  ca’cg.'r.v,  .so  lur  li 
pi'r.t,..  tinn  io  the  pim  bas..  i  was  cou- 
cpi  nc.i.t  b.aii  111.  c:i  c  of  a  sale  of  a 
hoi-.sp  o.  a  second  l.  iud  ;  iitomobile. 

If  mis. ,  lire.-*  iilat  i-.)ii  ,'xihi  <l  i)ii  ilie 
part  of  Hu  icnd.ir  the  law  a.'  It  stood 
could  be  appr'Hcd  to  and  the  pur¬ 
chaser  .'cciire  redre-ss  if  bis  case  w  as 
a  .iusi  one.  so  be  thought  the  ]uii -  j 
ehnser  of  a  bond  or  iirefarrcd  or  com-  j 
men  stock  certificate  had  ix'dresc  un-l''*"'  - 
ler  the  ('liiirinat  <'<>de  against  friidl''*^' 
on  the  part  of  the  salesman  of  such ! 
security- 

(f  oiifiiiiied  on  Page  .3| 


Napiro's  I'ositiuii. 

I  The  reteni  tour  of  Mr.  Wapiio,  It 
jis  admitted,  however,  has  done  much 
.to  revive  the  i'rmtroversl.al  a-spect.  of 
th.'  situation  Hks  nddresseh  were 
Igivcn  llt.eral  treatment  in  the  d;.ll.v 
press,  many  of  them  being  repro 
duced  verbatim.  3'be  result  has 
been  tliat  the  pool  champion:  have 
been  fed  with  facts,  argumen'-  and 

ni  rea-.e.d 

at  lalk- 


I3ie  prolimtnary  figiiree,  eovoring 
ope.ratJons  of  the  t'anndlan  Pad 
fic  R,anwuy  Company  for  the  year 
1923  Hhow  the  largest  anioimt  earn¬ 
ed  on  the  eommon  stock  since  1917. 
i  ’i'hftt.  ie.  the  f  gure  of  12  pcs-  wnt.  ’or 
I  1923  is  larger  than  in  any  of  the  pre- 
Ontario  ts  frankly  afraid  Its  rep.  i  eamlngs  in 

..seiitaflves  point  o.it  that  tt.e  low  1  am.ounlcd  to  ta^^89  i^r  cent,  on 
tnrif  di  ive  Is  dl.  c.  lcd  chleflv  against  !  h’^  w;n,i.n,on  stock  hut  thin  dropped 
a,g.icuttura.l  lmpl.ui.ents  and  that  I*'' 

most  of  these  are  mado  In  Ontario  i  a  '" 

towns.  They  declare  that  an  Indus  '  tucrease. 

try  lilt.)  wlilcli  9i).?i,i;iioiis  oi  .iu'.iai ,  JNe-n  Ifigh  .Sjuu'iai  i(ic,)me. 

.1  re  iinc.-ilcfl,  and  which  emt.loys  tens !  , 

of  Ihou.sand.s  of  Canadians  ami  .tup- i  ,  *  '^1”’'’*  “I''*;.*  htoh^- 

p!ie.s  a  subMaitllal  market  for  co.Mif-  on  .special  Income,  whuoh  Jn- 

Irss  Canadian  Lirmeru  i.s  „iopaced 

and  that  it  is  all  for  the  purpose  of  ,  dep.-irt merit h.  as  distinct  f^m 

vot, -getting  in  the  West  q'o  whi,  h  Steamships 

Dr-Iiarlmonts.  Sivccial  imxmie  ac- 

({’(.ntiniicd  on  Page  7) 


Mini.sli  rial  apologisl.s  rct.irt  th.i,l  Hu 
Hovcriimcnt  Is  l  imply  c.arryine  out 
one  of  its  l  a'diii.'.l  poU.  ics.  and  Hia.l 
lls  ge.slure  ha.-  tlu-  .  iipport  of  ll.c 
country  a^  a  wliolc.  ,A,U(I  so  Hh’ 
battle  .go.':  in  from  day  to  dai 


In  Til  is  Issue 


Bin  Balaiir.)  Biidgcl. 


SEEK  TO  REGAIN 
ITS  LOST  BONDS 


lontalned  113  crams  of  pure  fest-s. 

Similarly  the  tiling  that  was  I  Inlere.st  has  been  sdd-  d  to  the  sti¬ 
lted  a  dollar  was  m»'rcly  a  cerH- ' unllqn  by  Ihe  fact  Hi.ii  Mr.  Sai.lro 
f'cd  piece  of  gold  containing  23  1-.5  has  stalled  lit.el  adiom  against  the 
grain.s;  and  the  thing  that  w.aa  called  Regina  lypadrr  .and  H.'  .Saskatoon 
a  franc  was  a  piece  of  gold,  not  coin- 1  Star  as  a  result  of  let.crr  w  hich  re¬ 
ed.  hut  imagined  to  b*-  one-fifth  of  Tenfly  api.eared  in  Hu  se  piihlicallons. 
ths-  weight  of  pure  gold  In  the  doI-lThe  required  apology  not  baling 
lar;  and  .so  w  t.h  Ihe  coinage  of  allllieen  fortbconiing.  .a  p  onilnent  Hrm 


H;i 


•Hif-r  counfiics. 

( I  ontiiiiied  nil  Page  2.) 


Tram  &  Power  Co.  .Serves  Nnirpe 
Tliat  II  Besires  B.  Hii.t  Back 
1una4<an  I..  Jc  P.  Bniids. 

Tlie  Montrea!  Tramway.s  &.  Power 


while  depo.sits  of  the  mineral,  with  Company  w  LI  make  an  effort  to  get 
theexception  of  Russia  and  Arizona,  |  back  from  the  Public  Service  <  or- 
are  situated  in  British  lei  ritory,  and  poraiion  bonds  of  the  Canadian  Ligiit 
controlled  by  British  law  ^  Power  Cgynipany,  U)  the  amount,  or 

Nitiiation  in  (  aniida.  I  $1,700,000  whjrh  were  given  a.s  col- 

{  ’’During  the  war  years.  <  anada  |  for  an  Issue  of  the  Public  Scr- 

^  collected  vast  .sunns  from  the  can- ' '*‘'6  ^-"'T^fation.  in  addition  to  Hie 
’  adian  a.sbestos  producers,  in  the  ! of  the  Canadian  I.iglif  /i-  Power 
shape  of  royalty  tax,  income  and  j  Go.,  most  of  the  f.lock  wa.s  hyiuithe- 
l)rofits  taxe.s.  Consider  that  her  .  cate-d  at  the  .same  time.  A  short 
i  royalty  tax  percentage  has  been  cut  time  ago  an  agreenierrt  of  option  was 
in  half;  that  at  the  .same  time  the  ;  drawn  up  by  which  the  Tramways  & 
dollars  and  cents  value  of  her  ex-  Power  Co  should  lieve  i.ne  right  to 
ports  of  a.sbestos  have  decreased  tre-  re-piirchafie  ,be  -securit  es  at  a  price 
mendously;  that,  none  of  the  Canadian  ol  $2.o,50.uob. 

mines  arc  at  present  making  any  There  is  interest  on  the  Si  reel  a.s 
money,  which  means  a  big  drop  inlto  liow  Tramways  Power  co.  will] 
income  and  profit-s  taxes;  and  it  doe.s  j  tie  able  to  .secure  funds  for  i)iitt:ngj 
not  take  long  to  conic  to  the  conclu-  |  ui)  the  necessary  ca^h  to  supply  to  j 
■sion  that  Canada  is  lo.suig  thotisands  ih?  Publii  Service  Corporaiion.  It  j 
of  dollars  yearly  In  the  sha]>e  of  ;s  siig,g('su  d  that  a  new  issue  may  | 
taxes  from  asbestos  producers.  |  ,-ir  made  of  some  descrIpHon  after  the  i 

"Consider  further  that  Great  Brit- ,  pip. sent  $e.oo6,0'm  is.-me  has  i>cen  ihs- 
ain  must  be  .sustaining  similar ;  tpjbatpd,  but  of  what  character  this 
ki.s.scs.  alth)  in  smaller  amount,  j  (.y,! lb  pg  js  not  clear  at  this  nionient. 
from  the  African  ashe.sfos  mines.'  _  _  -- 


NAT.  BREWERIES 
1924  ADDITION 


inf  Regina  lawyers  wns  retained  by 
jMr.  Sapiro.  who.  of  coiir.se.  Is  also 
I  a  lawyer  himself  Tlu-  eat*;  wi’.i  be 
i  watched  with  interest 


.Meanwhile  He-  firunclal  situation 
shows  soiio'  imprevenient  It  is  now 
concaded  Hial  Itu'  < lovernnient  will 
1)0  al)le  to  kerp  its  lyroitiise  tii  lull 
ance  the  iunlai-l  lh:tl  the  deficit  of 
the  Canadian  .Natr  nal  will  lie  even 
lighter  Hian  expi.eiid,  and  tliat  (tuite 
apart  aitogefliei  Irom  prolia.lilc  tariff 
rerluetions  Hnii  is  a  noHsihlllty  of 
snme  relief  from  la\;iHon.  There  is 
oven  talk  of  a  reversion  to  two  eeiil 
post.age  .a  sii  p  long  sinee  favon-d 
by  .Mr  Miirpliv.  Hie  aggressive  Post 
master  General. 


StiB  Slushing  FsHuialt's. 


I'.XOK  TWO 

Xrns  of  niint,))  Hii<l  IlnnkliiK. 
rA(;K  TiiHk;i-: 

IIOD<l  nuirkrt  new*. 

■  •AUK  I'-Oim 

rioht.  s|,n|>,<M)'i,  pregrees  mievvori 

_ Xr«,  or  (he  week  rrluKiiK  (o  seeii- 

rKIrfi — Tile  (r<-ii'l  of  l)UMiHrsia. 

l■A<;l:  kivf:. 

IlInO)  to  Invi'stor*. 

I'AOR  mx 

I'.illtorliil  pnge. 

rAiii:  HHVHT. 

••'('he  persolllll  (olleli"  —  (  lilllleri, 

III  11)1  eiplniiis  firsi  yrnr’n  liiisIneAs — 
ftiK  hee  IliiilN  report  sIiowk  eliiingeo. 
TAl.ll  l-IKiHT 

I'"ln»neliil  ne(l,((le!«  in  XX  e«ter«  run- 


Current  Events 

in  inyestment  circles 


Our  Monthly  Investment 
Bulletin  condenses  the  latest 
happenings  in  the  investment 
world  in  a  few  pages.  Analyzes 
conditions  of  leading  com¬ 
panies,  gives  quotations  of 
representative  Canadianissues. 


and  the  next  step  is  to  wonder  if  a 
suggestion  enabling  the.  asbe.stos 
mining  industry  to  operate  on  a  pro- 
•'Iiable  liasls,  would  not  be  received 
with  some  enthusiasm. 

"Why  not?’’ 

.41  TOMOBlI.i:  BOI.l.AK  TO-BAV. 


Worth  fvling  for  reference  and 
for  checking  the  trend  of 
your  investments. 


ABITI8I  PLANS  25 
ADDITIONS  TO  TOWNSITE 


.tlnnlfoba  Work  Begins. 

W'ith  eonditiona  as  favorable  a.s 
they  could  he  made,  Manitoba’s  squad 
of  wheat  pool  (■anvussers  are  starf- 

-  _  Tng  out.  .Armed  with  blank  flvc- 

DiMinc  ibe  current  year  the  Na-.y^g,.  pontracts  and  .s  lot  of  Sapiro'h 
lioiial  Bri  weries,  I/inilied,  intend  to  i,,  aimed  to  si.gn  iifi  49 

eair.i  'o  ('omiilcHon  their  plans  fuf  j>er  cent  of  the  wheat  acreage  of  ttie 
extensions  and  Imiirov-ements  to  the  province  in  a  wliirlwind  eamiiaign. 
various  pioprrtlos.  This  will  round  In  Saskatche.-a.n  the  campaign  has 
out  their  ten  years  btnlriing  ^arn- 

graphical  considerations  make  it  a 
hig  la.sk,biit  those  liehind  the  sclume 
are  optlnustic  regaidiiig  tlio  outlook. 
A  sustained  campaign  here  will  iiro- 
The  final  work  involves  tbe  addi-  bring  tho  required  results,  as 

tinn  an<  u)iprovF*riif  nt  of  Ibe  Dow’s  t  ^  ^  Alberta,  but  the  dfsiiiipoiut- 

Brewerv  on  chahoillez  Square.  This  have  been  not  a  few  thus  far. 

will  b<  earned  out.  il  is  lielleved,  at.^P  .Manitoba  the  situation  is  morn 
a  co't  of  l.( tween  $669. 990  and  $750,-  Idlfficult  owing  to  the  indifference  of 

u  large  seet.lon  of  the  fa.rmer.s  to  the 
By  Hie  .  nil  r-f  this  year,  when  the'Poo*  ideta 
exteniion  above  referred  to  is  ooni- ,  A llicria  as  Example. 

pleted,  ibi'  (Omtiany  will  have  a,  7n  the,  controversy  now  raging  the 
number  of  modem  brewing  plants,  Albe.rta  wheat  pool  figures  largely, 
all  within  the  Province  of  Quebec,  The  latter  project,  however,  is  in  its  i 
seven  of  them  hnliig  located  in  Mont-  'infancy  and  volumlnou.'.  data  as  to 
real,  five  in  Quebec  and  one  at  St.  hts  workings  bn  supplied. 

'I  heifsf  .  _  H'nnf iini' Pug-,.  7) 


l•lt). 


This  will  round 
years’  lunlriing  cam-' 
paign  ami  will  bring  nil  of  the  var- j 
ioiLs  plants  into  a  position  where  j 
tliey  are  able  in  rope  adequately 
with  cniiont  and  prospective  de¬ 
mands. 


Ecotiom.v  anil  i et renchment  still 
hold  Hi<  flo  'r  Tlie  Governnieiit  is 
.still  sliisliiiig  esHrnatos;  mc-niber; 
have  bo'ii  Hatlv  turned  down  in  all 
their  i-crnic.si'  for  c.xiiondllurcs;  civil 
senants  a'-i  being  dismls.sed  every 
day.  Hovv  long  all  this  will  last  It 
is  hard  to  say:  but  it  is  a  long  lltiie 
since  Ottawa  has  sliow-n  siirli  devo 
Hon  te  the  principle  of  retrencliTncnl. 
Even  Idle  i-!(-nale.  usually  aloof  from 
public  (laninr,  has  eaiicht  tlie  eron- 
omy  fever,  and  some  of  its  most  dis- 
tlngiiislied  iiM'inbers  are  advocating  a 
reduced  cabinet,  slrerter  speei-lies. 
and  a  slashing  of  the  civil  service  to 
s.aTP  the  taxpayers’  money. 


(•.xi.i-;  Mxn. 

f  f  nMii4l»  ill  Ion-'?  Par  H^erafcr 
7R  p.r.  |><‘r  ji riiintn-'^l mpr<i\ rr] 
iiial  ri'iMirf  li^-  .T2iniaix‘:i 


ikura  n« 


Ti-\. 

niul  9(hl|iptnfc. 
rAi.i:  n.KVFN. 

I*4ii|»  $*imI  i)ii|irr  imd 

r.\Ui:  TWKIAK 
Mlnrn  anil  tiilnlnn’  •»r4'urltlr6i. 

r\i.i:  r<M  nTi:r-\. 

‘•On  th«‘  MriM'f’*— \nnijal  report' 


I  III  I 


rif  r  »l. 


PAPER  MERGER 
IS  DEADLOCKED, 


us  f>ul  your  v.amc  on  cur  fnaiitni  i.ft. 


NESBITT,  THOMSON 

and  Ccunpany,  Limited 
145  St.  .James  Street 
MONTRE.^.L 


Toronto 

On:. 


Based  on  the  1913  dollar  a.s  a 
standard.  It  is  possible  to  get  more 
automobile  value  for  your  mcney 
to-day  Ilian  It  was  ten  years  ago. 
When  one  takes  the  average  price  of 
auioinoblles,  gasoline  and  tires,  it  is 
found  that  these  automotive  proflucts 
cost  less  to-day  than  before  the  war 
r-vt  n  though  the  purchasing  power  I 
of  The  dollar,  in  general,  has  shrunk 

Cf)nsiderahly. 

To-day  one  can  purchase  111  cents 
worth  of  aiitonioblle.  1o|  cents  worth 
of  gasoline  and  123  cents  w-orth  of 
Hies  with  his  1913  dollar. 

i’.xplflins  tctixlfj. 

The  above  figures  have  been  com¬ 
piled  by  tbc  .National  .Automobile 
fhamber  of  <  ommcice  from  the  rec- 
o:ds  of  various  governmental  and 
private  statl.stical  groups.  H  is  one 


The  Abitibi  Power  i-  Paper  Go.  is 
planning  to  build  2.5  to  50  new 
houses  for  its  emiiloy(.«e.s  on  its  town- 
site  at  Iroquois  Falls  this  siininier  I 
Last  .vear  25  new  houses  were  built.  1 
bringing  Hie  iiiinibor  to  235  .A  reg-j 
ular  programme  of  con.s: ruction  w-ili 
lie  carried  out  each  year. 


important  reason  for  the  groat  act! 
vity  in  automobile  buying.  O: 
course,  hetter  hl.ghways  and  the  gen-  j 
eral  need  for  motor  transportation 
account  for  a  large  share  of  the  in- 1 
crease  in  motor  vehicle  registration.) 
but  This  has  been  greatJy  augmented  | 
by  the  fact  that  the  public  realizes  . 
That  a  dollar  will  buy  more  in  motor  j 
products  than  tn  most  other  lines 
and  tbe  public  to-day  are  out  to  get 
the  greatest  p<>s,sib!e  value  for  their 
money. 

(FoDtiniied  on  Page  4.) 


Our  New  Bond  List 


We  have  jnst  prepared  a  new  pamphlet 
which  will  be  of  assistance  to  those  who 
plan  to  invest  now  or  in  the  near  future. 
It  offers  bonds  issued  by  a  number  of 
Canadian  Proxdnces  as  well  as  by  lead¬ 
ing  Municipalities.  Prices  are  most 
favourable.  Let  us  send  you  a  copy. 


Write  for  it. 


140  St.  Jetmtt  Stmi, 
Uontretl 

Tele  phone  Item  7iJl. 


Wood,  Gundy  &  Co. 


Negotiations  for  the  merging  of  I 
Provincial  Paper.  .Smitli  Paper  and 
another  corni»any  into  a  new  fine  j 
I)ai)cr  coriioiation  have  reached  a' 
dcH'llock.  I 

Tlie  trruibl*'  develop)  d.  it  is  under- j 
I  s  1.00)1,  witli  regard  to  tho  price  at; 
Whicli  Provincial  Paper  common 
shares  would  ho  taken  in.  A  figure  i 
of  $11.5  per  sliare  hud  lieen  suggested 
and  wa-s  found  agreeable  to  officials' 
of  that  (omi)any.  'I'lie  new  interests,! 

:  iiowpver.  later  changed  this  basi.s,  j 
offering  t.h).m,  instead,  one  sliarc  of  j 
new-  7  pf  r  cent  preferred  .stock,  plus  ! 
a  ca.sti  )  onsifleratlon  a.s  well  as  aj 
,  siiial!  l)onus  of  common  stock.  I'hese  j 
'  tcrni.'i  w(i)-  refused  by  Provincial' 
T’iLl)ei'.  i 

I  This  explains  Ihe  sharp  drop  in, 
the  price  of  I’rovincial  Paper  cora- 
I  nron  on  tbc  mai  kct  from  around  119  [ 

;  to  90  this  week. 

i  Whetlier  negotiations  will  be  con- ! 
j  tinned  is  not  definitely  stated,  but 
it  i.s  understood  that  a  new  plan  is  I 
I  being  considered  and  this  may  be 
submitted  within  a  few  days.  [ 

.Meanfiinc,  the  market  for  both  ; 
Provincial  and  .‘5mlth  common  stocks  I 
I  has  been  quiet  at  the  lower  prices.  ] 
the  former  ranging  slightly  above  99 
and  the  latter  around  65. 


6)^% 

on  Good  Bonds 
Going 


Tbc  tread  of  tbe  market 
iodioates  that  6^^%  io- 
tercet  on  sound  Corpora¬ 
tion  Hoods  will  sooa  be 
a  thing  of  the  peat. 

Sneh  Rood  Ronds  •«  am 
aTaitable  at  this  rate 
should  be  porobased 
•ow,  to  insnre  a  Mtisfae- 
tory  mte  of  income  for 
sereral  years  to  come, 
and  because  of  probable 
appreciation  in  market 
value  within  n  reesonable 
period.  ' 

May  we  send  you  o«r  liat 
of  offerings  > 


l^pyal  Securities  \ 

^  r.nDPOI^ATION  N 


tORPORATTON 

LIMITED 


mSt.  TtmetStroot 
MOP)rriicAL 
Hmmmw  tt. 


Travellers’  Letters  of  Credit 

5  No  matter  in  what  part  of  the  world  you  may 
travel,  you  can  obtain  funds  for  your  require¬ 
ments  by  carrying  a  Travellers’  Letter  of  Credit 
issued  by  the  Bank  of  Montreal. 

Particulars  may  He  obtained  from  any  Branch  of  this  Bank. 


BANK  OF 
MONTREAL 

Established  over  100  years. 

Total  Assets  in  Excess  of  $650,000,000.03 


THE  financial 


The  Gold  Standard 


{  Bj  .Sloplu-ii  l.oaeock, 

I  I’rnfcssor  of  Econoniics,  Me. 

(iill  I  iiitorsilj.— An  Address  ; 

lleliTerwl  Itefore  llie  1021  ' 

rife  Insitraiire  Etliieatlonnl 
•  onifress,  Toronto,  Ont.  i 

I  (Continiied  from  Pasce  1) 
j  Here  then  was  the  means  f>f  pay- 
Iment,  l)y  the  actual  semlinK  of  Koid  . 
jHhckwarils  and  fnrwai'ds.  As  yon  of; 
I  course  know,  it  made  no  difference  I 
iwhc.fher  the  j-'old  went  in  the  form! 
of  bars  or  in  the  form  of  sovereigns 
(iollars.  .Mneli  of  the  jroid,  forin- 
I  stance,  that  went  tnickwards  au(i  for- 
I  wards  had  (iii'lived  Hie  kings  whose 
j  effigies  it  liorc.  The  gold  eo^^ns  of 
I  the  .Second  Ihiiii're  of  France  were 
;  as  good  pavineni  in  I  ill  1  as  they  w  ere 


TIMES,  MONTREAL,  MARCH  14,  1924.  . 


HA  XK/Xa  rhOBLKMS  BEFOHI^:  HA 

Parliament  Urged  to  Displace  i 
Bank  Notes,  W ith  National  Only 

f  _ _ — —  I 

Head  of  Progressives  Declares  Means  Must  Be  Taken  Fot  Greater 
Safety  of  Depositors — W.  F.  Maclean  Wants  Large  Donunion 
Notes  in  Circulation  —  Home  Bank  Inquiry  Hansard  Re¬ 
ports. 


KDlTiiJtlAI.  MiTK  — One  of  tlie 
most  ^mporlHiii  finestions  Vieforo 
the  Uou.'»<'  of  |•oMlm'>ns  this  ses¬ 
sion  will  he  th«t  revolving  around 
the  bunking  s'slern  of  Canada. 
J-roni  week  to  weelr  the  most  ..iit- 
slandlng  slaternenis  on  the  situa¬ 
tion.  as  eontuitod  verbatim  in 
"Hansard."  will  1’"  l  epi  lolui  in 
these  eoluinns. 

HOME  ItA.>K  INQI  IRV. 

I'lio  most  impoiiuut  nnnoiineenient 


of  <leito.sil.s  iiiGee  and  tiio.-e  savin^^s! 
off.'ces  are  in  i  xi  iience  yet.  'The  pre  i-  , 
ent  provinciai  government  is  lalklog: 
aiiont  w  inding  up  that  s.vsteiii,  huf 
would  advi.se  Air.  Fergu.son  not  to  do 
that  until  he  .see.s  wliethcr  the  Do¬ 
minion  gfivernmont  will  not  revive  i 
the  systcni  of  national  saving.s  banks  i 
that  obtaincfl  in  eonneetion  with  the; 
Iteceiver  fj-eneral’.s  offices,  represent-  i 
ing  Hie  treasiin'  of  this  roiintry."  | 
‘•(.call*  Ih'piis'ils  for  >'otes.  I 
Air.  Maclean  maile  several  other 
suggpstion.s  in  connection  with  the 
Hank  Act.  He  cla  med  tliat  there 


iMILESTONES  IN  CANADIAN  fllSM 

-rgmuanninitiimnymmin^t^  1865  to  1923  ,4^  illl||||||||||l|||ilj||||||l|||l|||| 


;  in  Hic  tlays  of  tlicir  coinage.  impori.mt  announcement  ,  ‘'ounir.  . 

'  Wo  had  a  sy.strirj  whe-rrhy  all  [>J»y-Lo  far  inado  in  iho  Ilouso  was  that  ‘H-rali*  f<»r  Aotos. 

nionts  could  bo  inado  in  tho  last  rc-ihv  Iho  f'roniior  in  rol>rf'noc  to  tli<>  Macloan  made  several  ofhei 

f^orf  in  Rold:  and  as  a  consoqin^ncc  l|(»i,,ovaI  of  restrictions  on  the  iiotne  sinrpestion.s  in  connection  with  the 
w(  roiikl  draw  hills  for  an.\lhinc:  we  ‘  Investitatifin.  I'Vir  purposes  Hank  Act.  Mf?  chi  iTied  tiiat  there 

'■  I’Tcdcd.  a  mcrclianl  in  one  country  .of  record  tiansurd  report  on  Hie  in-  «'>  ‘  a.hsolute  f™''*  ift  connec- 

'  drawing  against  a  merchant  in  an-  eident  is  quoted  in  full  liercwith : 1 

i  other  eonntry.  and  we  eou.ld  allow  .  ,„,,.vfig„li.iu.  1 'InKisiU'  of  the  depositors 

'Hie  hills  to  cancel  one  ano1  her  or  in  ”  !  ;„  a  hank  are  f  rst  grabbed  to  paj- 

I  Hie  last  rtsnn  we  could  send  siiffi-  i  I’fJi'  H"'  D""' 

c  enl  gold  to  rwy  the  Imlancc  There  i.Nortii  Essex):  j  depositors’  money  in  the 

WB'S  a.  kind  of  level  in  the  \a.1ue  of:'”  '•  **'»'  Intention  of  the  government  Home  Hank  are  to-day  going  to  dts- 
liills  and  gold,  and  the  ntmost  dis- !*«  ''cstrict  the  iiiuniry  into  the  Home  , 1,3,  0-,.  tiie  notes  issued  l>y  that 


^>c0^ 


tiirtiance  would  lie,  as  it  were,  rvp-  affairs  to  the  years  meutioned  ,  pank. 

iTseiited  by  the  little  extra  payment  I’n  the  order  in  1  oiincil  .  Ihiiiii 


•lia rge  tiie  notes  issued 


'hat  one  wciiild  have  to  make  to  send 
gold  from  one  country  to  another 

A  n  f's  Ilf  Prohletn. 


•Ttlght  Hon.  W  I.  .Mackenzie  King 
fl’rime  Ministen:  In  drafting  Itie 
order  in  council  lo  wliich  ’the  hon. 


Itiiiiiiii'iiii  Notes  for  l.arg«>  .\niounta. 

"There  is  another  matter,  and  per- j 
haps  tlie  House  and  the  Govern- i 
nient  are  nfit  aware  of  it.  'Ihe  great- 


^  ^  British  Columbia  became  ^  ^ 

W  A  part  of  the  Dominion, 
and  Canada  now  extended  from  the  Atlantic  to  the 
Pacific. 


•"®T1''hs  presented  to  it  by  the  depositor; 
'  •  l  ed  L  /r'"”'  'h*'  Home  Bank.  Tiie  subject  mat 

'  I  smIv  -I,  "ihc  van,'*  ^  ^ |  tei'  tliat  was  referred  to  the  commls 

lar^rv  fre^u  Fn  J.  n  I  V  h"’”'  ’ ^«iooor  is  the  statements  that  are  se 
'  was  wan'ing  t()  tuiv  i.'''"i^  "'1*  *orth  in  the  statement  of  the  depos 

was  van.  jnf?  lo  t)uy  l)ill.«^  on  an  i.  r  *i  ..  i.  i  'I’l.. 

was  Maimed  that  the  Mils  v.ou.d  h  J  tn  .erm-rhu 

not  cancel  ont  and  that  some  gold  f Hint  in  .cfci.lm 
would  Pave  to  be  sent,  and  that  sunie-;’"  »  «'oninn8sioner  a  legations  pre 
body  w  ould  have  lo  incur  the  cod  i  Presented  to  Hie  govem 


gentleman  refers,  the  government  crime  is  tliis:  we  have  a  National  ! 
took  cognizance  of  the  petition  w  liich  js^sriie  of  notes  and  we  isstie  notes  of  i 


WHS  presented  to  it  by  the  depositor.!  niio  a-i  ,)! lu.tino.  ’I'he  tginks  g.='.’  them 
of  tho  Home  Bank.  Tiie  subject  mat-  and  thi  y  gxi  an  I  deposit  them  in  a; 
tei-  tliat  was  referred  to  the  commls- '  cpntral  gold  reserve  in  MorUrpa!.' 
sionor  is  the  statements  that  are  set  Having  deposited  them  Hiere,  they  go  1 
forth  in  the  statement  of  the  depos-  (mi  and  re-issue  their  own  notes  in 


idace  of  their 


ernment  assumed  that  in  referring  Their  notes  go  out  and  Uiat 


v  c.iild  ha  ve  lo  hV.’'soni''r,!a  commissioner  allegations  pro-  .security  Hiat  the  depositor  has.w  hen ' 

to':;'?, prcc.-d  h... ,» .o.™,. 

!Hiat  cost  rcpresMiifin-  in  I'lr.  abotin"'^'"'  driKisitors  theinselv<-».  .'-nod  on  Uie.  iredit  of  Hie  people,  a 

four  eenis  for  the  sending  of  a  sov-|"“'>'  •  Pos^f'h  .  J's  ,  i'"t«  ''nat  would  have  gono  every-, 

erei.gn.  Hence  a  person  would  tiej"’''  fippos'tors  would  think  it  neces- :  where,  has  ws  place  taken  by  th^  , 
I  willing  to  pay  a  proniiiim  up  lo  four  a^lvisable.  Representations,  ^  ank  Note-  At  ooi  d  It  not  ho  a  go^ 

'  <’i*n’is  on  -i  !)ill  to  I'ntfLinH  i-ithpr  Jiowcver.  have  been  made  to  the  tcov- ,  Ihhm  for  our  people  lo  have  a  bill,: 
than  send  a  sovctMgn  "hut  it  might  be  adMsable  ,  or  a  ?!0  bill,  or  a  SBn,  bill,  or  a  $5,000 

I  that  he  would  pay  no.ihing.  '  [to  extend  Ihe  powers  of  Hie  commls- ;  bill  of  the  Oovcinment  of  Hanada. 

Vnii  (v-iii  Tv.r.o.r.  „  I  v......  o  ,•  s^'niier  so  as  to  include  all  the  tmns-  I'H'  .'"'i  cannot  .get  them.  Ate  ha\e 

si  iHni?  ,r>  vn  i'  thi-  A  »  c  1  iit  .1.11  ii  i Home  Bank  from  the  issued  them,  tint  the  banks  have  them 
we  get  liaek  to  the  A  B  (’  of  the  clavs  mentioned  down  to  the  time  of  a!1;  they  have  silenced  them,  and  in 

get,  liatk  to  the  A  R  (  of  t.he  i  la. -s  |  fai|„re  and  the  govemment  in- ;  I-a*''’  of  them  they  have  issued  their 
I  room  no  ap.dogy  s  needed  for  re-|0‘  ano  iiic  goveimn  n  , 

..  ..  ...  in  rtnrifvu'  tlAft  rorn  m  Icumn  o  r  ’  D  an  11 


Tliis  province  added  untold  riches  to  the  Dominion 
in  timber,  fisheries,  mines  and  fruit  lands,  which  have 
since  been  developed  into  Sources  of  enormous  wealth. 

With  branches  at  strategic  centres  in  British 
Columbia,  this  Bank  endeavors  to  broaden  its  banking 
influence  there  for  the  further  progress  of  the  country. 


UNION  BANK 

OF  CANADA 

Electrical  Energy 


ijuflilinj;  Ihf^sr  fui^danmntal  facts  rc- 
!  gardin.g  the  world’s  commerce  tiefore 
tlic  war. 

I  Four  renf,  VarialiiMi. 

.A.S  1  say,  the  most  that  anybody 
I  could  be  callfsl  ni>on  lo  pay  wa.sfhat 
'extra  four  emits  that  rcprosmited  the 
cost  of  sending  a  sotereigu  over  to 
,  Kngland  or  from  England.  The  ut¬ 
most  variation  of  sterling  exchange 
would  lie  about  four  cents  tiliove  or 
fotir  rents  below  par.  .Nobody  would 
i  tie  able  to  sell  an  order  for  a  sover- 


itends  to  endi>w'  the  commissioner  '  note.', 
with  that  power. 

‘  Right  Hon  Arthur  Afeighen  I'OA  FRN.AIFN'T  S.tAIMTT-i  BANKS, 

(F.eader  of  the  Opposition):  The;  ip  answer  to  an  inuulry  by  A\'.  F. 
Prime  Alinisler's  language  leaves  In-  j  .Maclean  as  to  when  tiie  Deputy  Re- 
definite  Iho  date  iiack  lo  which  theiceiver  fteneral’-s  office  in  Toronto 
investigation  is  lo  go.  Is  the  gOT-  i  erased  to  fnno'ion  as  a  place  for  pub- 
ernmeut  not  prepared  to  have  the  j  lie  deposits  at  interest,  with  right  of 
j investigaiion  go  back  to  the  issue  [  w  lHidrawal  in  Dominion  notes.  Hon. 
|of  the  charter  and  the  reasons  and;.).  .A.  Rolib.  .Acting  Alinisler  of  Fin- 
IjtisHficaHon  therefor  '  'ance.  said: 

"Atr.  Alackenzle  King;  The  gor-  1  "Tlie  (rovorniiwnit  Saving*  Bank 


KKI.IARI.E 

Six  Ilyilro-HIrc- 

trf<*  f*o«rrr  pliint.H 
null  Ifirici^  nlrntn 
pliinf  ICcMerTe. 


CONTlNrOlS 

Avafinbic  for  *2i 

bourn  prr  ilny  oiiiJ 
every  Uny.  JVo  re- 
atrtctlonn. 


INLIMITED 

Approxlmatrly  .TiHLw 
OlM*  II.  I*,  avniliibic 
for  »ll  purponeM. 


I  OK  I'OH  EK,  FIGHT  AND  OTHEJt  TCRFOSES. 

Geoerafed  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


MiinufnrtnrlnK  and  Dlafrlbutlng 
I'lir  Uli:SII>e:.\TIAI.  nnd  . 

COM-MIrUlClAI,  I  SKS  uuai 


Low  Rates  For  Service 


Dual  Service 


Imiiiiry  Itrqup.trd.  Addrrii.  <n 

I’otTcr  nid.,  85  C'raie  8».  Ue.i, 
'i'rl.  .'ilatn  4040.  Muiitrriil. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
i  onnclry  Steel  &  Iron  Bars.  Open  Hearth  Steel 
.Sheets,  Railroad  Track  Material,  Wrought  Pipe, 

1  oigings.  Screws,  Nails,  Bolts,  Nuts,  Rivets, 

Burrs,  Wire  of  Ail  Kinds.  Blooms,  Billets.  Car- 
liage  and  Automobile  Hardware,  Horse  Shoes, 

White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 

Prof.  Irving  P'isher.  of  Yale  University,  in  his  weekly  index  nunaher 
service  to  The  Financial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  Ihe  wholesale  price.!  of  1100  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  I'Jia.  (Thus  the  peak  of  prices 
j'a  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent..  J.  e., 
a  dollar  was  worth  40.6  pre-war  cents.)  Index  Nn.  For.  Towei 

b'15 .  100  100 

1!»20: 


Hiiiig  less  than  about  .tl  S3  'nierel'’*'”  been  indicated,  or  if  In  the  opin- ; be  piililic  cotild  make  depo.sits  and 
-  was  .T  .similar  par  of  exchange  all  the  r others  U  seems  advi.sable  so  '"“ke  withdrawals  at  this  office.  The 
wiirM  over.  'I'he  lea.st  var  alion  in  the  government  w  ill  be  pre- i "ere  met  by  iwuing  a 

Iirice  of  bills  set  ui>  an  antoniaiic  •f'  <-''ke  action  accordingly  in  ,  <'li<^'iue  drawn  on  Hie  Bank  of  Alont- 

rrgulation.  The  thing  wa.s  aUsolutelthe  public  interest.  I'eal.  .  The  depositors  were  not  at 

ami  certain;  one  knew  Ihe  ntmost  he  Meigheii;  I  am  prepared  to  any  t  me  paid  in  Dominion  notes, 

would  have  to  pay.  And  owdng  tolsi'  e  my  opinion  now.  I  know  of  no  Goveramen*  iravings  Bank  offices  are 

thi-s  and  a-s  part  of  this  the  country  at  all  for  limiting  the 

.in  which  it  had  all  been  originated.  *'i'''sGgation  lo  special  years.  If  a  i  Vp***' 

'  En.i: land,  bad  become  tile  commercial  I ‘'ommission  .should  be  appointed  to  other  offices 

.■ratre  of  the  world.  do  this  work,  it  should  go  back  to  i  closed  out  and  the  deposits 

rentiirie,  nf  Sneers  the  p.ib-  !>an.“  eiTcd  o  the  Post  Office  Sav- 

(enl II lies  of  .Success.  lie  know  all  the  facta.  |  ing-s  Utinks. _ 

Now,  for  several  hundred  year.s  "Mr.  Alackenzle  King:  I  hope  T  ,  ,  I 

i  Hiat  system  had  tieen  in  .suocessrul  made  it  clear  that  the  only  rea.son  .  SAFFTY  FOR  DF I’O.SITOKS. 
operation,  for  over  one  hundred  year.«|W  hy  the  government  made  anv  men-  '  'flu^  leader  of  the  Progressives,  Mr. 
eionomlsts  liad  taught  that  in  tliat  tion  whatever  In  order  in  council  of  i  Kohert  Forke.  state;l  that  he  was  ra- 
.splendid  gold  standard  lay  the  secret, the  particular  years  wa.s  that  tho.''e  1  '  her  sorry  to  see  Hiat  no  notice  W'as 
o,"  the  mechanism  of  the  world's  com- 1  are  the  years  that  are  specified  In  I  taken  "of  some  of  th('  agitation  over 
mcrcc.  For  over  one  hnndrefl  .vears  j  the  ppt.lion  which  the  depositors  pre- 1  the  Bank  .401  that  was  going  on  in 
economists  had  taught  tliat  any  na- !  sented  to  the  government,  and  It  was  !  the  country  during  the  past  y«ir.’’ 
t:oii  that  (leiiarled  from  it  and  adoiit-  in  referring  that  petition  to  the  com-  j  He  declared  lhai  the  reduction  of 
ctl  a  s.v.s  cni  of  iirredc:'mable  liatie:  inissioner  that  the  government  had  .  Accounts,  the  aiiialgamalton  of 
I  was  taking  Hie  first  stei»  towards  occasion  to  mention  the  years.  -  i  th^  Bank  of  Coniinerce  ami  Bank  of  | 
.  ruin.  ".Mr,  Aleighen:  The  public  has  an  Hanillton.  and  finaily.  the  failure  of  I 

:  In  my  classroom  at  AIcGill  a*nd  in  interest  in  Ihe  matter  a.s  well  as  the  "all  brought  about  a| 

ether  similar  institutions  of  learning  depositors.  .great  deal  of  unrest,  discontent  aud  , 

we  u-spid  to  tell  the  liistory  of  Hie  old  ".Mr.  H  ('.  Hocken  fAV’est  Toron-  ;  'lissatisfaclion  witli  banking  ar- 
kad  Freiicli  money  of  the  Freiuli  Re-  to):  I  would  like  to  draw  the  at- I  ' Canada.  Throughout 
volution,  the  rotten  assignat;  of  the  tention  of  the  government  to  the  ^"’tutry  duifng  this  last  year  a 
money  of  the  Confederate  Slates. Statement  made  liy  the  linuidator  i been  .going  on  whe¬ 
never  redeemed;  of  the  American  Hiat  the  Home  Bank  never  had  a  **^*’'’  anidhing  further  could  be  done 
gieenback  that  feli  asleeii  for  e  gh-  banker  as  if.s  manager,  and  I  think  , '»ni>«'ements 
i^en  .vears,  but  that  was  redeemed  to  Hiat  fact  constitutes  a  strong  argil  were  niailc  to  the  Bank  Act  to  I 

adiivily  In  1879.  AVe  used  to  rile  ment  for  the  investigation  going  hark  I  deposit  their  money 

those  as  examples  of  folly,  ami  con-;tn  the  issue  of  the  charter  * secure , 

tra'^t  them  w  ith  tho  splendid  system  'Hon.  E.  Af.  Atacdomid  fijinj,*-.  i  they  have  been.  In  the  pa-d',.  This  i 
of  the  gold  basis  which  had  rciilaccd  of  National  Defence):  That  Is  wdi-ir  j  "‘’''id.v  of  attention." 

Hie  irrcdec-iiiable  currency  of  the  is  being  done  '  ‘I  - - -  —  j 

past.  J _ _  ' 

(  III  Ann.t  the  Basis.  S(  (B.FST.S  CHANGES  BAN  K  A(  T.  Market  SalCS 

But  now  what  has  happened?  Tlie  Air.  AV,  F.  Maclean,  nioniber  for  f\f  Rank  Si’Or’ks  i 

world  had  no  sooner  gone  lo  war  I'^ouih  A’ork.  urged  that  Dominion.  | 

!  than  every  one  of  tho  helllgerent  na-' notes  shotHd  lie  Issued  in  place  „(.  j*— — 
lions,  without  one  single  exception. |  iianking  iXotefl,  as  well  a*  that  the'  .March  6.-3  Commer-cc  at  184V'2;  2'‘ 

!  rrached  out  for  irredeemable  paper  Federal  Reserve  sy.stem  should  he  in-  Alolsous  at  1551i:  25  Alontreal  at 
as  a  drunkard  reaches  for  a.  brandy  stalled  i'n  Canada.  Air.  Afgciean'., ,  24iHi. 

I  liotHe.  Pcrhaiis.  in  war  lime  that  statement  on  these  po  nts  was  as  fol- j  March  7.  37  Commerce  at  184^; 

I  had  to  be,  for  then  the <111  ckesi  is  me  low  s;  ,,  Dominion  at  18(5.  ISeVs;  4  Im- ' 

,bfst,  any  remedy  that  will  work  at  "I  suggest  an  ab.solnte  withdv.tw;H  jperial  at  175;  lit  Molsons  at  154;  34' 
i  .op.cp  is  lietter  Hiun  a  remedy  w  hich  of  the  Bank  .Notes  issuefl  by  the  hanks  .Montreal  at  240‘‘>:  12  Royal  at  2141^,' 


Market  Sales 

of  Bank  Stocks 

.March  6.-3  Commer-cc  at  184 Vi;  i 


in  order  that  we  might  have  a  me- ;  flanking  System,  which  is  a  system 


1923: 

January  average... 


March  average. 
First  (luarter  a 
April  Average.. 


December  average  . .  . . 

Fourth  (Quarter . 

Average  for  year  1923... 
1924: 


Feb.,  week  end.  Feb.  8  . . 
Feb.,  xveek  end.  Feb.  15  . . 
Feb.,  week  end.  Feb.  22  . , 
F'eb..  week  end.  Feb.  28  . . 


. . .  190 

100 

...  247 

40.6 

...  188 

72.6 

. . .  157 

68.7 

...  162 

61.7 

...  166 

60.2 

...  161 

62.0 

...  167 

59.9 

...  168 

61.5 

...  15M 

(a.  2 

..  168 

61.5 

. . .  153 

65.2 

..  154 

65.0 

..  155 

64.4 

..  *154 

65.4 

..  15.> 

61.3 

. .  162 

65.8 

. .  151 

66  4 

..  158 

65  4 

158 

68  4 

..  151  4 

66.1 

..  155.2 

64.5 

. .  164 . 2 

64.9 

. .  152.4 

65.6 

..  151.8 

65.9 

..  158  4 

65.2 

..  151.7 

05.9 

pulsion  of  necessity. 

.Swc'JFiig  the  I’aper  issues 


Alarch  iO.  8  Dominion  at  187;  Si 
Hochelaga  at  148;  20  luipcrifll  at 
17742;  21  Alontroal  at  239Vi.  339;  1; 


chanism  of  iiayments.  such  as  it  WHS.  of  ix>-(liscounting  for  the  bank.s.  I  Hochelaga  at  148'  "0  ImDerial'’at 
in  paper,  anil  that  gold  might  f>c’l>«ve  no  hostility  against  the  banks  1771,  v'ticH  a  o-fqu 
nseil  for  oHu>r  and  different  pnr--n  this  country  at  all.  I  would  ''ke  2,:;^  •  7  i.;,;!’ 3,  o'i4L ! 

poses.  1  do  no.’  criticize  that  pol-1  >0  see  tliem  increased  in  number  and  standard  at  in-Ai  ■  "  Tr.r  ,ntn 
icy;  it  ha  1  behind  it  the  sharp  com-|tl>eir  capital  multiplied  four  or  ten  47(51-'  ‘  ’  "  Toionto  at 

ni'ir^ion  of  ncccss’itv.  t  times  for  thaJt  maltci* .  In  this  ,.5'  , 

II-  'll  I  'country  there  has  got  lo  be  a  great  *  oiumerce  at  184.3. 

.SweJl.iig  the  I’aper  Issues.  system  of  N'aUonal  Banking  similar ! ’f  '’’,'!'  Dominion  at  IS.  ;  16  Imperial 


.SwHFiig  the  i’aper  Issues.  sysfeni  of  N'aUonal  Banking  similar ! Dominion  at  187;  16_  Imperial 

But  the  nations  having  done  that  U)  what  they  have  in  the  Fnlted  MontroJr  .Vii’ 

were  templed  to  go  on  and  make  States  for  the  accommodation  of  o,.,’,  ”  } 

larger  and  larger  issines  of  paper '  uni nnfaofurers  and  farmer.s."  l-6»4 ibb:  lo  Toronto  at  | 

i  money,  they  were  tempted  to  follow  Easier  .Method  for  Depos.ifors.  ‘  • _ n  on  at  1  6. _  ^ 

lout  tiiat  first  stcii  by  the  unricces-|  "There  Is  another  thing  T  want  to 

t  snry  stop  of  incToasin.i;  an-tl  suellinsjg^Q  carr  od  out,  and  I  am  ^oina  >  "Ml  KRIAL  BA\R  CHANGES# 

Hi  every  moment  their  issues  of  paper!  p„f  Hie  matter  up  to  the  government  ^  C.  H.  Seaman,  formerly  account- 
monry.  So  that  by  the  end  of  lhe|„ow.  AA'e  must  modernize  our  sav- i  ant.  Hamilton,  Ont..  branch  has  been 
war  it  w'as  not  only  difficult  to  re-  ings  banks  In  connection  with  our  appointed  manager.  Stamford  Ont 
store  the  gx>Id  slamiard.  but  m  he  offices.  Nobody  who  haS'  a  de- 1  branch. 

case  of  many  of  tlie  nations  it  i^eeiu- j  Qj,e  of  these  hanks  can  geit  j  C.  A.  Hamilton,  manajrer  Stam- 

ed  almost  impossible;  and  thus  B  nas  ,  his  money  when  he  wants  it.  He  has  to  j  ford.  Ont..  has  be^  appo  ntM  man- 
;  happened  that  not  one  s  ngle  nation  !  sign  a  form  which  must  be  sent  on  to  ;  ager  at  Ridgeway,  Ont.  vice 
since  the  war  has  been  able  to  re- j  ottaw-a  and  checked  up.  and  It  Is  a|  AY.  H.  Colla^,  who  has  'oeen 
store  the  old  me, 'hod  of  payment  m  j  ^-eek  or  more  liefore  he  gets  his  granted  an  extended  holiday  prior  to 

.  gbld.  .money.  i  want  to  see  the  Fanadian  his  retirement  from  the  service.  Mr. 

(To  be  oaiitiiiuea  )  i  [leopie  given  the  right  to  get  their  Co-llaixi  joined  the  bank  in  1882  an<i 

- .  -  money  whenever  they  want  .t,  not  in  has  given  continuous  send-ce  for  the 

'  .  .  nn4vrivr<i  'Die  form  of  currency,  hut  a  cheque  !  past  forty-one  and  a  half  years. 

Cl. USING  B.ANK  Ul(.\-xA  nt.'. •  w  hich  will  be  cashed  by  any  bank.  I  S.  R.  AA'ay.  foniierlv  manager 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

.  Capital  -  -  -  $tO.OCO.OOO 

Reserve  Fund  -  .  $19,500,000 

Total  Assets  -  .  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
CcUecticns  made  at  lowest  rales  and  returns  promptly  remitted 


Sound  Development 


I  ncorporatetJ 
1855 

Jwelve  years  before 
.Confederation 


Opened  for 
Business 
July  8  •  -  185 


To-Day 

Capital  :  $5,000,000 
Reserves:  $7,000,000 


For  the  purpose  of  providing 
sound  banking  for  the  growing 
business  of  the  farmer,  miller  and 
trader  of  thoae  early  days. 


By  men  of  foresight  and  vision 
who  laid  its  foundations  on  con¬ 
servative  lines  and  started  the 
building  of  its  ample  reserves. 


We  offer  to  business  men  and 
farmers  and  to  all  who  carry  a 
deposit  account  or  who  need  bank¬ 
ing  accommodation,  the  facilities 
and  experience  gathered  in  our  67 
years  of  banking  operations,  to¬ 
gether  with  a  courteous,  efficient 
service  by  a  capable  staff. 


“BAHK40R0NT0 

JOHN  R.  IjAMB,  G  nerd  Manogn. 


Accountants. 

Tlic  F'ollciwing  \rr  Among  llir  MciiiImws  of 

The  Accouiitauls’  Association 

I.lrentintrs  In  Arcounlnnrg  (li.A.) 

Office  ( f  Sccrc(ar.v,  Room  910.  120  8L  .lames  Sired.  Alain  27.5S 


BAKER,  KF.RRIN  &  CO,  E.  C. 

392  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrln 

Main  311S.1118. 

FERBIER,  OMTER  A. 

211  McGill  St. 

Residence  Phone:  Plateau  2950. 

Main  2623. 


GARNEAF,  EDMOND 

A  Hospital  Street 
(Garneau.  Stewart  &  I’urenteau) 

Main  7112 

LORTIE,  U  r. 

294  St.  I'athertnc  F. 
(Lortie.  Gauthier  &  Dufrcjne) 

Fast  407M 

rAQl  FT.  F.  R. 

120  St.  James  St. 

.Alain  7059. 


ppi:iP3::l 


Ifain  aMt  of  HwUon't  Bay  Compan.ir»  Dtportmoolal  Sfort 
Calgcry,  Alta.,  skowtna  Dominion  Battleship  Linoleum  laid 
m  Anffuat,  i»l$. 

A  Real  Endurance  Test 

ri  IHE  pounding^  feet  of  shoppers,  the  jwking  of  cane 
I  and  umbrella  points,  the  tracking  in  of  dirt  and 
glush  all  take  their  toll  of  Departmental  Store  floors. 
Only  the  fit  survive  such  punishment  and  the  fact 
the  Dominion  Battleship  Linoleum  floors  in  the  Hud¬ 
son’s  Bay  Compan>^B  Calgarx'  store  are  good  as  ever 
after  ten  year’s  sendee,  speaks  volumes  for  their 
durability. 

And  Dominion  Battleship  Linoleum  floors  have  many  othw 
desirable  features.  They  are  comfortable  to  walk  on,  quiet  and 
restful.  Being  seamless,  crackless  and  non-ab.«orbent,  ^ey  are 
easUy  cleaned  and  ea.'5ily  kept  clean.  Dominion  Battleship  Lino¬ 
leum,  too,  is  highly  sanitary  and  germicidal,  and  never  need! 
expensive  trefinishing. 

Lasting  satisfaction  always  follows  the  inEtallation  of  Dominion 
Battleship  Linoleum  Floors.  Banks,  offices,  stores,  schools  and 
public  Wildings  all  over  Canada,  are  proving  it  every  day. 

Made  in  foitr  standard  shades — brown,  green,  terra  cotta 
and  grey.  Special  colora  on  large  contracts.  'Write  for 
free  folder  end  samples. 

Dominion  Oilcloth  de  Linoleum  Co.  Limited,  Montreal 

POMINION  BATTLESHIP 

LINOLEUM 


Money  and  Exchange 


The  follow 
pcrlal  Bank 
1 6th ; 


Iho  right  to  get  their  00-1131x1  joined  the  bank  in  1882  an<i  French  francs  after  a  further  .shtnip  reroverwl  at  the  middle  of  the 
'VTr  they  want  .t,  not  in  I  has  given  continuous  wen’l-ce  for  the  week,  while  Belgian  exchange  was  also  up.  New  York  funds  were  higher, 
currency,  hut  a  cheque  !  past  forty-one  and  a  half  years.  3  17-32,  a  new  high  since  1922, 

'e  casheil  by  any  bank.  s.  R.  M'ay.  formerly  manager,  Currency  Country  Normal  Current  P.C.  o 

ant  a  return  to  the  sni-  SouUi  Porcupine,  has  been  apimint-  Value  diseoun 

Item  we  fonnerly  had  in  ed  accountant  at  Hamilihou  branch.  Sterling  G.  Britain  N.Y,  Funds  14.86  2-3  |4.29,'’,e.  11.3% 


,  , 'i'lio  people  wmnt  a  return  to  the  sm-  SouUi  Porcupine,  has  been  apimint- 

**^iM  , ,  iiig.!  bank  system  we  fonnerly  had  in  od  accountant  at  Hamilihou  branch, 
wi.l  he  closed  on  March  they  want  ihe  right  to  p,  M-  Smyth,  fornierly  manage^ 


I  dep<i3lt  their  savings  in  a  bank  con  Bloor  and  l-antdowne  Branch,  Tor-  Franc 

Phlppen  and  Traynor  bvan-ches,  at '  trolled  by  the  government.  The  Drury  onto,  died  on  February  25.  Mr.  Smyth  Franc!] 

pi'efent  suh-hranches  to  Wilkie.  Sa.s- '  goveniment  in  Ontario  did  one  good  was  45  years  of  age.  and  joined  the  T.lre, 

kntchewaii.  ;  thing  when  they  catahlislic.l  what  inviieral  Bank  In  Fehruarj-,  I9i.18,  Milre'ia  ( 


'  kntchewaii. 

I  Yorktoa,  Sask. 

1  Waterhole,  .\lta 


ings  offices.  They  took  in  niHIions  *  sovereign  Bank, 


Country 

Normal 

Current 

Value 

.G.  Britain  N.Y,  Funds 

14.86  2-3 

14.29, ".e 

“  “  Can.  Funds,, 

*• 

4  44240, 

, .  France . . . . . 

19, 3e. 

4.0HlijC 

.Belgium. 

19.30, 

3.6:ic. 

.  Italy ,  7  . 

19  3o, 

4  22c. 

,  Brazil . 

82.44(', 

12  003, 

, .  Denmark 

26.80, 

15  48?, 

, .  Sweden . 

25.8a. 

’20.303, 

P.C.  of 
discount 
11.3% 
8.6% 
78 . 8% 
82  2% 
78  2% 
63  3% 
42  3% 

2.7% 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  14,  1924. 


How  Much 
Tan  ]\Ioney 
Safely  Earn 


Many  arc  satisfied  with 
3%.  Others  seek  exces¬ 
sive  yields  and  thereby 
endanger  both  interest 
and  principal. 

Your  money  can  earn  6 
or  7%  at  present,  with 
ample  security.  Write 
for  our  select^  list  of 
Bonds  and  Preferred 
Stocks.  They  have  all 
been  submitted  to  a 
thorough  scrutiny. 

Over  22  years  Invest¬ 
ment  experience. 


RENE-T.LECLERC 

Inaorporataa 

Mantraal:-  IM,  St.  Jmbm  SI. 
QuahMi-  7«,  St.  Palar  St. 

IM) 


E13« 


BOND  MARKET  -NEWS 


ECONOMY  WAVE 
DRIES  UP  ISSUES 
OF  MUNICIPALS 


THE  FUNDED  DEBT  OF  CANADA 


>TATEMEXT  ' 

rhp  following  statement  has  been  issue  il  as  the  Piihlie  Debt  of  the  Domitiion  of  Canada.  bv  Returns  furnished 
to  the  Finance  Department  to  the  night  of  the  29th  February  192:3  and  192 1. 


Funded  Debt — 

Payable  in  Canada  . 

Coming  on  Market  —  Move- ;  I"  New  York 


PUBLIC  DEBT 
3IABILITIES 


As  Result  Few  New  Issues  Arc 


1929  1924 

$1,935.629, 861. 43  $1,966,147,773.76 
336.001.469.72  336;001. 469.72 


ment  on  Part  of  Private  In-  i  Temporary  Loans . 

vestors  to  Exchange  Short-  ’  ^itculation  Redemption  Fund . 

Uonniiion  Note? . 

Savings  Bank- 

Post  Office  Saving?  Bank.? 

Dominion  Government  Savings  Banks. 


term  For  Long-term  Securi¬ 
ties 


•  1 92.3 

2 1 .7  ^6,360.06 
9. 35s, 51 4. 1 7 


1921 

24.907.9:10.32 

9..329.670.61 


210,933.000.00 

96,432,000.00 

6.461.150.30 

233,907,175.93 


2 10, 9.32.000, 00 
91.620.000.00 
6,226.677.80 
123,066.664,09 


The  market  for  Canadian  i  j.. 

ment  and  innnieipa!  bond.-  has  been  ' 

cy.’"edfnR-Iy  narrow  in  'the  pa..st  week  '  Misc'^llaneous  and  Banking  Accounts 
There  i.s  very  ITile  chance  in  the  sit 


31,144,974,23 

13,622,295.9.3 

11.920,491.20 

.45,473,473.21 


33,237,500.93 

13.990,740.01 

11,920,191.20 

43,919,329.59 


nation.  The  City  of  .<hcrhrooke  sold 
?’2 1 1  .nrst^  per  cerit  ,  II  \<  Hr  boivl:' 
al  9. 5  7, 3  and  Interest.  Thi.s  repre- 
''llt?  a  cost  basis  to  the  eity  of 
^lightlj'over  ’i  bn  per  cent.  The  bond.? 
N'oiild  retiuire  to  retail  at  a  .5.4n  ba.^i 
It  Irssi  io  enable  the  purchaser?  to 
t'aie  a  reasonable  pi-ofit. 

There  i.?  considerable  nunihi  r  o''! 
’.xchansc.?  brine  arranged  at  the)iie 
-cut  time  between  institutional  and 
private  investor.?.  3'here  is  a  t,  n 
I  dene  . V  on  tbe  jiart,  of  private  inve.'. 


Total  r,r  OSS  Debt 


$2,920,417,271  9.5  92,936,950,737  on 


Invcstinents- 

Sinking  Funds 
tit  her  Investments 
l.css  Non-activc 


.ASSETS 
1 92:; 


1 921 


560. 44.3. .397. 
496.32l.5'<.3. 


629,916.299.50 

544.539.413,6.3 


32,024,221,01 


:',122,574.06  ! 


The  Men  We 
Call  Lucky! 


COME  men  go  thtough  life  spending  money  faster 
^  than  they  earn  it.  W^en  Opportunity  romee, 
they  arc  unable  to  grasp  it,  and  in  their  blindness 
call  themselves  unlucky. 

The  successful  man  looks  ahead — systematically 
building  up  a  good  balance.  Then  when  Oppor¬ 
tunity  comes,  he  is  in  a  position  to  seize  it — does 
so.  and  reaps  his  reward. 

He  is  often  called  "lucky."  ft  was  not  luck — it 
was  Foresight. 


ARE 


VOr  READY  FOR  YOUR  MOMENT 
OF  PT’DDF.N  OPPORTUNITY? 


The  Royal  Bank 
of  Canada 


Province  Accounts 
-Miscellancou.?  and  Banking 
Less  Non-.Ai'tivc 


Aii-ount? 


Bonds  Wanted 


British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


1  H  'MtCR^UD 

\fonngtrfii  Dirct  tnr 


fiiioH  Tni^rompiinv 

THU  SIT  ES,  F\K  I  M»BS. 


1' ,  Interest  nn  Deposits 

t  i>9irF<,  TORONTO  I  ON  DON  Fb 


I, a  fompagnied’Obligations 
pt  de  Placemonts 

lies  Trois-Riviere.s,  Limiter 


Tel.  1046 

THREE  RIVTRS. 


or.?  to  dispose  of  l.heir  short  daif,. 
I'ond?  und  buy  lone  <ia»ed  securiiie 
at  the  presont  tiiuf.  This  sort  iv 
busine.ss  is  \erv  desirnble  from  ib' 

I  stiinii4>i1n'f  of  the  iriwstor  and  bond 
dealer  alike.  The  rbances  are  iba’ 
.  as  time  goes  on  the  present  rate*- 
'  of  interest  will  not  be  r>b1a.inable 
I'he  investor  w'ould  probably  requ  pr 
^  to  accept  a  lower  rate  of  Interest  in 
the  future  than  t,h.at  which  now  pie 
MtHs.  lie  I'a.Ti  well  affor.1  to  let  u'o 
his  bonds  wbtrb  » ill  mature  within 
a  few  years  time  and  with  Um  pro¬ 
ceeds  purchase  the  right  'o  the  pres 
eni  >  iel<i  rafrs  for  a  long  periori  of 
years.  There  are  many  inte.-lovs 
whose  requirement.,?  dema.nd  .short 
dated  ohl  sation?  They  •will  ]'a)  ,t 
ciinipa rativcly  hlirh  price  tor  iliem 
and  i'  is  a,  part  of  wis.loui  for  the  in 
vestor  to  let  such  jnve.stors  have  the 
sliorl  dated  bord’?  and  avail  himself 
of  I  tie  opportiin'ty  of  obtalnine  t  he 
lolizer  dates  3'he  bond  dealer  ha.? 
on  h!?  shelve?  at  the  present  time  a 
tolerable  amoiinf  of  tone  d.ated  bonds 
« bieh  h''  Is  endeavnrin:  to  dl.-tri 
bute  as  qiibdtly  as  poss  tde  If  be 
mates  an  ey-ebance  such  a.s  de.-<rib- 
cd  a.bove.  he  1?  aN’e  to  obtain  -'bort 
d.ited  r.ecuri'ic.?  for  bis-  <  l)oi||s  V  bo 
I  'qutia'  them  and  be.  Is  ab’e  to  rl  r 
po.se  of  bts  tong  d-s.ted  bonds  to  the 
r-.cHev  the  :  bort  d.sl°s  So  i-  !s 
advantageous  all  round 

Tb’-  i  ■  one  of  the  comtuoii  method? 
oi  di?iiibul'n?  bond?  to-d?'.  laves 
1'-;^  ^\)I1  .-to  -vi-rii  to  Study  thcii'  1  st.? 
ol  ho'rbnsr?  and  if  they  find  'hat  they 
ba '  e  short  da  ed  l  ou'l,?  without  hav 
Inc  a.ny  spee'.at  requirement?  for 
short  term  uiaturitie?,  they  should 
t.hfii  at  once  rouiiii  iiira’c  '  le.i  po- 
'bion  w  tb  the',-  lii.vtmr  .an. I  olcatn 
:  itggest ion? 

It  has  been  loiistj  polntiij  ,  ;jf 
in  iht?  <  ohiutn  th.et  tor  twenu  m'i-? 
prior  to  the  war  it  «-a.-  imiiO"  iblc  to 
obtain  riirh  bonds  .'i  ■  Itf'iuir.Ioii  of 
I'anarJa.  Proiinre  of  fo-  ar'o.'fty  o' 
Toronto  or  rrox-inciat  i  ;o\  .'rnnienl 
dirert  l■.1)Tgat,on  ..r  cuarai.ieid  obti 
cation.?  at  a  pnee  who  ,,  v  ould  t  b  hi 
Tb<'  investor  more  tbuii  i  1  2  jier . 
‘■flit.  r*  Is,  nost.ililc  to-ilay  to  ,-,b 
tall)  these  .sec  urit.ic?  ninnllli;  fm  fit 
ton.  twenty  or  thirty  year?  'ciore  or 
l(?^  .as  the  rase  may  be,  to  yield  from 
per  rent  to  .‘,.5.5  per  rent.  c>r  7  to. 
per  rent  The  wise  inve' tor  Is  In 
day  a.ssurinc  biinself  of  'hi?  rompar 
y.>j,r‘  to 


I'olal  .\rtivr  ,\?set- 


I'oiai  .S'el  I.icbl  291  h  I'ehriiary 
assets 

I'c'tal  .Net  |)rbt  .3I?t  lainiary 
asset,? 


N  o 


No 


64,121,81:1.91 

.?5.:176,?79.S7 

452.465,.37'4.25 

161.482.251.37 

56. .31 1.250.:15 

57.489,470.81 

.'!96. 12 1.12.3. 90 

10.3.992.780.56 

1  has  been  lake,. 

I'T  iion-ai'iivc 

has  been  taken 

f'T  non-a,  tiv  c 

61,121,91; 
2,29ii,:;  ’ , 


91 


■'  5,376,879.97  \ 
2,296,327.90  I 


296,121,123.90 

494.56:j,4s6,72 


10.3,992,780  56 
526,798,662.39 


2, 425.95:;, Ts5  ]: 


,110,162,174,71 


Increase  of  Debt 
Decrease  of  l  iebt 


2.419.979,09;;  'ii; 
5.97.3,791  17 


Toronto  Boi 

ID  Exchange 

LIMITED 

Bond*  Bought 

Sold  and 

Exchanged 

Tornoto 

?0 

2.4]1,;!Ss,604.54 


126,129.:>3 


NEW  POWER  COMING  FOR  i  $1  QOO  000  FOR  NOT  SO  MUCH  N.  Y. 
JAMAICA  PUB.  SERVICE  57  JOHN’S  POWER  1  MONEY  FOR  BONOS 


Horinholder.s  iiud  slorkholflrr.?  ot 
.laniaie.i  ruldi<  Srinice  t'ompany  re- 
rend  cncoitracing  st.alenienf,?  at 
the-  fi'?i  anmial  meettns.  ITie  pres- 
Mcilt.  Itu.ssell  ft.  Bell,  pninteil  out 
iliat  ■  liib’  the  ?iv  mouth?'  priiod  had 
griaeii  tin-  inanaKciueni,  no  opiioilu- 
nily  to  build  up  gross  cnrnlll;!?  to 
any  c  \ir,n(  they  h.ad  by  efficient 
ope  rat  leu  and  C'  onomlr.?  brought  net 
raruiiic?  iq,  to  y'O  per  rent  in  ''\ri-.?.<  | 
of  tio-  .'linn  period  the  preMous  y 


'Husincs.s  .? 


,  .spotty,  hut  there  is 

(U'feriiic  oi  Hrst  MorlKoge  Bond?  of 
NenioiiiidiHinl  I  isrlit  \  Power  ' 


<  f».  Steady  4,rowlli. 

An  offering  of  | l.ooo.itoo  New¬ 
foundland  I  ight  ti  Powei  t  Ompany  . 


is  nn  Icisfood  th.at  since 
the  Inrn  of  the  year  rommerrial  ioan? 
In  this  I’lMinfry  have  im feasPd  .yioii 
Ooit.OOh.  writes  the  New  A  oi  k  non 
a.grr  of  the  faiiadian  Bank  of  rum- 


'  Sterlin^Bond 
Corporation 

Ar  l.i  t  .rl 


'Liirvited 

136 SL  James  St /y\  Main  —  2404 


MONTHE.VIv 

Hrnnch:  147  MOUNTAIN  HU  I 


OUEBRC 


Liniile.|.  b  1-2  pei  cent  ,  fir-ii  mort-ijneri 

gaee  .?inkin.g  faind  gold  homl.?,  .seres,  "Tht?  fair  demand  for  ('.amvlian 
11  be  mode  in  a  few  days  by  '  monoy  notiiialB  ni''  )n?  tb<  re  Is  not 
Securities  Corpora. .Ion.  who^as  large  a  .sum  avail, -,1, to  f.m  the  be, n, I 
the  issue  'I  he'  market  as  some  had  hreprd  and  if  we 
I"  enr  Pi  bfu'e  inriTHseil  n<1iistri,'ll  io  - 


".A".  w 

Roya  I 

have  iind'erwritlen 
price  wjll  be  9S  1-2  and  intein 

yield  of  oiei-  b  fi'i  pei  repl.  tiritv  In  1921  aiqv? rriyfli 

. . ,  ,  V  .u  -’"n”:"''  ’  19l9.;markef  may  suffer  sligbtl 

l.aiUiM_  till  .ItiTinaiy  bad  shown  the  that  is.  in  iwenty*-f1r 
ihsi  suh.uatiti.il  mi  lease  in  ,cios?,  reel eeiu'i tde  ,ai  t.he 
lieiii g  up 
CM  .'17.  a 


yea  r 

. ti'-  'i  "i  i"  "  ’  ’^“OC'noi'ie  ai  i.oe  eorapany,,  opt.ion  '  Ion  as  to  w  hill  liustlie,??  eopdllions  "ilnion  eliarteis 

lleV^nrreV?^e  ‘I"  “I*'  interest  ;  1 1, 1?  year  are  likely  t„  hr.  -ypd  a,s  far  lirHlIug  Billt  i  ompany  Only. 

net  eaiiiint  bir  lanuai  v  ariorupMI  lan'iiary  nm  Hkeh  j,  niM.ible  tbai  in  the  Que' 

- I'.*  un-it  .i.iniia.iy  i.  i  i.io.  a.n<j  ,)t,io  ]>e  aiis  great  inflii?i  i  eit  uri  mv  to  , 

>:  19,  „„4i,  . . .  I  s'fd.  111  lu.  Ill  , I  aii.vniv  m  i-,^.  p  j),,,  romp.an.V  whosti  sect 


and  .are 
opt.ion 


Ion 


ronsidei-able  ,|i\  erge-nc 


■  Hliie  Sky  irgiKlatioii.  exempts  grnv- | 
,  miuent  and  lutinicipal  bonds.  H  is 
nil*  known  yit  wha.t  will  be  done  to' 
;  meet  vereni  I'bH'ision.s  of  the  coili'sl 
!  In  which  N'l'w  Bninswirk  and  Sas- : 
1b<'  i„uui  i  katrhewaii  l.aws  were  deelared  ultra  | 
but  there  ■  vires  in  that  they  dealt  with  coinp.an  | 
of  opin  '  Ikflt  were  inoorpora.ird  undpi  Do-! 
ojiditions  '"In'OT*  eharfeis 


<  rease  m 

ha<l  liren 
,\  irpr« 
t«r.  Inc  . 

g,'l?  of  I 


-iitalii  r  Ilf 
,  bo  ai  r 
'  i  rinipany 


'lour  \ 
ei  Uf  f, 
rr  lull  |r 


Well 
man. I  ■ 
■  I  Dial 


a  new  '.Irani  power  iiiiii  would  In- 
111  opeiaMon  about  ih,  fir.' t  of  April. 

3  hr  dire,  lor.?  were  rr-slri-ir,l  ,? 
fellow ti’lissrll  fl  Bril,  iiir-idcpt: 
Barm  M  Hunt.  Xlimr  Kiugiuar.  Ir 
'riiiiliii  laini  .am]  fianir]  iVDo- 
nahiir 


102  Iberrafirr  until  matnritv.  ropsequenee  of  w  l,jrli  iheir-  hould,, 

I  he  Newfoutidl.md  l.ighi  A  Priwer  *  |-e  ampir  nienry  for  hoth  ibr  devel 
'  O  has  been  inrorpora*  rrl  to  arquir' |  oiminnl  of  the  leiintry  rmunIer,•|.^^v 
hr  .lit  .lobn  s  Mght  S.  Tewer  (  o  ;  and  the  bond  market.  ' 
lilts  1  oinpatiy  lias  i,p,'ia'ei|  r|ertrl< 

iigliitn:  .-ind  power  an,1  rtrret  rail-i  _ 

i„  s,  N,.  OPINIONS  CLASH  OVER 


CLAUSES  BLUE  SKY  BILLS 


M  \  M  I  \!  n  iti  Its  n\  y  M  I 

<  BltPDK  \  I  DIN 

loi'lil"  'Tin  fii.'-l  annual  mr't- 

iils  o|  11),  Ma  11 1] fa  1  1 11  i'ei Finaiii  0 
‘  orporatnip  was  behl  lierr  This 
I  ompany  ahi  oiijed  (  rrijtt  Alhajir, 
l■■inaneial  last  Sepimnhrr 

Mill’  ri'povt,'  t.i  firi'ruibrr  ?,  J  prr? 
rptrd  to  shareholders  .show  I'd  pre¬ 
ferred  stork  ?ub?crO>ed  of  $.529,760 
Uarninrs  reported  were  :-ati‘ faeloi-y 


I'liind'and.  tei  ovrt  iwrtity -fivi 
|  ye:,r?  ainl  lia-  'I?  o«  p  watei-  power 
I  devetiipnient  elgh*  iiTilo'.  frnpi  Ihi 
<  'l.v,  rilc  iiresen.  power  drvehipmnit 
I  omsists  of  1'’""  bp  ln?ta.|lfd  i-ap.i 
I  i  lly  and  thi:  power  c-aii  he  In,  t  eased 
'to  b.Ooo  b  p  to  pint  ide  for  future  re- 
■  i|Uirenieiil?  Ill  aildilioti,  the  eem 
pan.'  own.?  two  undeveloped  water 
poyvi  1  ■  capable  orf  7,5o0  b  p  develop 
j  nmnl 

!  1  tie  hiisliieis?  of  the  1  omivitiy  show  s  first.  ,if  wv  knesse?  Inherent  in  ilu 

I  Ktetdy  (leveteipm'ml  bci  ween  1916  and  ;  proposit.toii  its'df,  wbnh  may  be  nie 
j  1923  with  the  eyception  of  t.he  last  srntrd  by-  Iborougblv  irre  inur-d.;, 

I  year,  when  i.her*-  was  a  silplit  'b'- '  pt  rsons.  or  hy  mi.?T'.prr;;riii;,i  i.w  m 


D  nnfiiiiled  I'r'ini  face  I  I 

I  here  IS  the  other  ei.i-  .tpn.ii'  iil 
1.'  Ill  tbo  nia.ii)nt.\.  V.  Iio  rrali/.,  tint 
enormous  sum?  ol  mom  y  that  uiig’lil 
go  into  h'gii innate  iu\ estumut  ami 
ini>i  leintini.a.te  national  devrlonim'iil 
are  siiiiardered  a.nd  ios*  on  ,-M’,-("iiit 


eline  ow  ng  to  an  iaiury  to  a  fliin, 


and  three  dividend.?  on  preferred  i  w  hich  shut  off  powi'i  tv>r  a  tlDie  In 


stiyi  k  of  the  t-wo  eompanlew  were  de 
b-la'e.i  dunne  the  year  The  dividend 
fot  the  iasf  six  month?  of  t'i23  'vi]| 
I  lie  paid  April  1 


MURRAY  4  COMPANY 


Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 


fONTINENTAL  LIFE  BUILDLNG 


ADELAIDE  820) 


at  \e  high  trturn  for  many 

'  of  19:;4  another  SitKi.ofiii  o'  preferred 
I'he  institutions  at  l.b<  present  stoi  k  ha?  tieen  .?ubs<  ritiefi, 
time  ha\e  coninutled  1he,ni.?e;ve?  for-  The  offi,  er?  and  dirertnrs  elerted 
many  week.?  ahead  for  the  |nn eba.?,' ,  w  ere  .'genator  .f  .4  MeDonald,  pres- 
of  long-, laied_  high-grade  g-o. eminent  ideni;  .T  A  C  <  araeron,  vire-pres- 
and  auinicipal  Iwiiid.?.  I  he  eampa.ign.?  ident;  \v  m.  MeDonald.'  seeret.ary  - 
;  to  sell  ruch  sceurities  during  the  pa.?l  trea.siirer.  dirertors:  Hon  I’  U 
‘.few  months  ha-e  been  s<'  .?trm  imis ,  vionircal;  ffon.  <;  n  Bo¬ 

tha.'  the  market  ha?  heeii  pretty  w-ell  '  i,erf f.on .  Ottawa,  (  til  Bovd  Ander- 
sal.uratel.  ,\s  .1  result.  *be  den, and  ,  .ton .  Mopeton:  <  ol  |>  B  Street,  t  )t 
fo'  bond.?  at  the  presen*  time  Ir  nolitawa.  <  d1  .T  A  <bnprr.  Toronto; 
very  keen,  but  on  Hie  other  band.|i'ol  Robert  Starke,  5Iontre,aI;  yiel- 
ihere  has  been  such  a  wave  of  e, nn  ;  yjn  ^  <'larUe.  Halifax;  Hon  H.  H. 
imi.v  sweeping  ovrt  the  coiinlr.'.’  lu  ro  i  .Stevens,  M  P  \'anr,jiiver;  W  ]j 
far  a.?  new  munietpal  enterprise,?  are  !  ifai)  K.'  .  M.P  P  .  Halifax 


r,inrerned.  that  there  ha.?  benn  very 
lew  new  i.s?ue?  of  bonds  eonitn"  on 
the  ma.rket  .As  a  eonseqncnee,  the 
market  has  reached  a  .sitate  of  eqit'll- 
hriirm  and  'has  remriJned  in  tb*?  state 
for  a  few  weeks  with  little  pTo.?peet 
of  change  in  sight. 


1916  the  gross  earnings  were  $191. 
mm,  in  1920.  $:n.77l;  In  1922.  $;{2.9,- 
"It.  and  in  1923.  $)23.l::h,  ni<  r.iin,- 
Sinee  tbf  hogiuninc '  he  r  of  light  and  power  eiistomeis  lu- 
erea.sed  froiil  2. 72-0  in  1919  ko  1.224  in 
1924  I'or  eight  years  lietweeii  PHti 
and  1923  net  earning?  averawwl  $1.51,- 
116,  a.s  oomiiared  w-iib  S6.5,mki  annual 
interest  re,iuii  ement :?  ou  the.  |'rc?<'nt 
ip?ue  of  $  l.iimi.min.  The  franehtsc 
from  the  City  of  .‘-9.  .lohn's  jnoviiles 
for  perrM'tiial  operation  of  the  bitsi- 
n*.?f.  ?,i!,.i,'ei  /iplv  to  I hc'  fight  ot  to,' 
cit  y  to  pii I'l'ha.?^'  t  lie  und-'ei  akiliu  as  a. 
gtiing  eon,  rrn  aflei  1916 

Ir  '<ldit'on  to  tlie  present  issue, 
there  1?  an  is.?u'  ot  7  iwr  rent,  mort 
gage  r] f'be n* ‘  1  re?  of  $,,0*1.900  dur-  19(9 
nnd  lemmon  stork  of  .M ..5<i0,nrto  in¬ 
terest  .iikI  prine.ipal  are  payable  to 
f'a,nada  and  New-fouiidla.nd 


'llie 


fm 


\Ve  trade  in 

UNLISTED 

STOCKS  AND  BONDS 


G.C.Williams&Co. 

(>  Kind  ,9t.  \\  .  -  Toronto 

Ph'.ne?  Xdd  I7S2  /IMS-4A21 


Bonds 

Investment 


A.  Angus  Macdonald  &  Co. 

L  P.  R  BldJ 

TOROMi)  ovr. 


f.OBBON.  IKOASlltJ-  .t  E4RI.S 

<  0.  I  niTTHt.  : 

Toronto.  -.A  meeting  of  bond-] 
holder.?  of  the  (Jordon.  Ironside  is  i 
Pares  Pompany,  Limited,  was  held; 
here,  at  wbieb  were  suhmi-tted  re- 1 
t'oi'ts  from  the  Trmstee  and  Bond  j 
holders  t  'onimiltee'  It  w  a,?  f'oiind 
I  that  representation  of  Bondholders 
at  tbe  meeting  was  about  $48.9t'0 
'  short  of  -  the  aTnoiiiit  required  to 
legally  pass  thr'  resolution.?  and  the, 
I  meeting  was  ad.ionrned  until  3  p.  m 
May  2  ,ai  the  tan  ad  a  Life  Building.] 
T'.'ronto,  to  enable  the  fommltfee,| 

'  meaniime,  to  .?eeure  sufficient  [ 
proxie.s  to  ,  any  op  the  meeting.  ' 
It  was  pointed  out  t.hal  proxies  j 
from  h'll'icr,-  of  .bearer  bonds  rannof 
hr  used  at  thr  ad.ionrned  meeting,  as 
I  the  ownership  certifiea.'i.e?  with  tlieni 
are  only  good  for  .sixty  days  from 
*  their  dale  If  will,  therefore,  be 
necessary  for  all  hoblerf  to  furnish 
!  the  serretarv  of  tlhc  Bondholder.? 
i  roininitfee  with  new-  proxies  before 
!  the  date  of  the  nexit  meeting 


U  BERT  US  H>  AM  I\l  rOSlTIOX. 

Calgary.  The  piiblle  airounts  of 
the  rroxlncc  of  Alberta  show  a  defi- 
rft  of  .$57I.r.9(,  making  the  rombinetl 
deflrih?  or  the  pa,s1  three  years 
$4,600,196  It  is  to  be  niited,  however, 
that  the  artiial  deficit,  1?  nearly  $.500.- 
'tf'"  les',  than  the  estimated  deficit 
w  hich  wa?  $1,016,389.  'The  total  re¬ 
venue  for  the  fiscal  year  of  1923  was 
.$10,119,146.  while  the  expenditures 
were  $10,990,830.  It  Is  expected  that 
the  revenue  from  the  T.,iquor  <  on¬ 
to, I  Art  will  serve  to  w-jpe  out  .any 
defitdl  during  the  current  year,  and 
to  proxide  for  a  ivirtion  of  the  ae- 
rrmd  deft,  its  of  previous  years. 


'Tenders  Trailed 


ST,  .lOHA  issi  I  \  I  5  1-2  r.  E. 


St  .li«liii.  N’.B  At  a  pedal  inert¬ 
ing  of  tb,  ,ity  council,  il  yv-as  tie 
elded  to  withdraw  the  n'ltico  given  a 
few  day.?  ago  by  Mayor  ('.  I^n  d 
Fisher,  for  *he  Issue  of  $789, 00,)  of 
bon*!?  at  fi'c  per  lent.,  and  give  a 
new  notl<e  of  motion  providing  for 


file  Inye.stiii 

StarHiii;  al  lit*'  IJ,  g  iitiiiig- 
Aitenipis  hav*  hr,  p 

nine  .Sky  ’  law,-  I ''  di  I  ( i  4  '  ‘  •  <  *1  ,ir  .X,.,  ,j, 

extent  thr  1-1,?^?  of  .  ir,ni,,i,,y 

be  offered  to  tbi>  pul.:,.  .,1.  mpts 

b"'. e  been  made  i.,,  gu?',!  II, >■  mihll, 
against  ra.'-h  ami  to,, 
to  ,an  extent  ilj.it  -o,  .  n,,  ,  viiemr 

of  pat'Tnall.sin.  Tti,  ip,.|,.  .  l,,w.  In 

thropinkoii  of  lii,..,.  I,  Hie  ,M  imi.-h 
w  ith  'the  roiiler,  ii.  r  th;,i  )t.,  w  lie,  n 
t'king  pla'-e.  lai.,  -.  laiiu ,  iiie  \->w 
that  pfoiiKiterr-  ol  l.oiid  o|-  s),,,  „ 

offering  '--houl*l  h*  ,  ou,p,.|],,)  |o  lav 
their  ,  ar.i,..  op  th.-  t.t.'i.'e  msof.-,,-  a? 

rietaileij  uifoimal  nn  on  l,ar;i  |>omi,s 
are  coil,  eriir.l,  .-,,1,1  .  iilumi  11,  Il 

inf*,rmatioii  io  i  tj«  i  ,*i\ ornmrnt 
authorities  it  ,?  fell  iIihI  pul,- 
licity,  not  o  DiU' 1,  for  tli,'  iin 
piibli*'.  Imi  a  pr)lili<'ii  \  tlmt  :hall  pn 
rede  permission  to  oft,  r  the  ,?eiiirlly 
for  sale,  will  111  ii,?ell  iiiioi  .,  ib-i,  r- 
rent  to  mnuy  fori,,!-  o|  ?1o'  l,  |,ro:no 
I  on  iha’  ii't'i-  11,  |■elol<l|  1  !rei  II  la  iiy 

free  l.o  prey  iipon  lip.  piibl,,’ 

I’reyeiilion  »?.  I  in-,.. 

In  oilic)  woid?.  tip  ijip  in  1  p mil 
of  view  app**-ars  to  b*:  ibal  prr vei.iin,. 

Is  beitr>r  fh'n  iii«  mo.-t  ?irin,-’eni  *u- 
rative  method.?,  and  ?,,  th,'  la  x 
at  the  beginning  of  tip  ptoee  .  ra 
ther  t.lian  interfering  afier  ilp.  nve.- 
for  has  be-en  <lra'wii  inlo  llx'  toils. 

I.jslesi  ('iiiiiiuiiiie?  1 

.Several  <-hanges  as  nolcl  below 


Quolwr  I 
eomp.any  whoatv  sectirl  | 
arc  being  offere*!  and  not  Hm  j 
ImndhOUEc  or  the  snlesmaTl  who  are 
rovricd  by  the  term*  of  the  bill*. 
Ip  the  cafe  of  A’ernjopt.  for  liisinncc. 

I  nn.iili.vp  bond  bnnsps  niusl  uiake  ar- 
rangemefilH  for  a  lleeiisa  to  do  busi 
ness  tp  that  Plato  and  eax-h  of  their 
salesmeu  ■uitisl  alsii  sei-urc  a  license, 
while  the  firm  If.Milf  must.  .?ubmit 
r.ii  h  ye.-ir  n  siimniary  of  the  sale.?  it 

II  1.;  m.iiii'  in  that  folate  Nto  .such 

pimiMOii?.  It  i?  unilersIttoiJ.  ar<‘  con- 
Ii'inp|p1<<l  III  III,  tinrhre  law.  foi  ibe 
present  session,  at  all  events.  I 

The  I.vw  doe;  not  iii.ake  till'  pro-  ; 
vi.'ion  for  pvivenl  lug  a  sale  of  iiliv  , 
'iiiirily  beyonil  requiring  Hic  filing; 
ol  iiilorinal  ion  1'.'-  the  ,  ,iiuj>:in.v  il.si'If.  : 
'lie  mvesliii  I.  prol*','1'il  iimler  tb,  ^ 
.Al  l  .  y  a  1  liiiise  Ibal  provdfb'S  for  | 
IIp'.'I  ulio  make  pai-1ial  ixaynieni a  ] 
for  .sei  tiritie?  ami  give  nnfe?  to  cover 
III,  lialniice  JD'  not  h.ihje  for  the  r*';-l 
It  till'  llllormat  ion  tiled  Is  riot  ill  ."le 
v'lrilanee  with  tin  I'prcson  tat  lout 
Io  IIp'Iii 

Exeiiipibiii?  I’l'otiile'd  Vor. 

The  hills  b.v'i  l>*'pn  amended  Io 
tu  ny  id  '  Ih.ii  tin  li  ting  of  informa 
t  111' Ills  I  I  j„i,  ,|,,t  apply  to  Hi*'  following  I 

1  uses: 

.\  III*  lioinl  a)i,l  shams  lisied 
upon  ativ  III,  111  iiova.leil  fsinck  U.x- ' 

'  ha  lice  III  <  'a  i.a,!.i  ! 

B  I  II,'  ;.?siii  of  thares  and  boiid;- ' 
l,y  any  ,'omp,iiiy  in  favor  of  it?  sbar*-  , 
hoplers  or  bonrih'ildei  s  a.?  dhi*lend 

10  a  <livi:.loli  ol  ptiifil.?.  or  tljHin 

I  ,'orgau)2a  I  niii  t|or  to  Ih*'  i-ole  of 
iliari*  or  boinl:  made  .imlielall,'  or' 
I,.'  ill  I'.xiiiiioi.  ail  adminisiraior.  aj 
;  ■  Iiuesl  ra  loi  ,  all  olfieial  re<'ei\er.  a 
guiinna.il.  or  a  tni.?((,e  appointed  tin  ! 
(let  Jiiilgiii*  lit  of  a  eoiiri.  ] 

I'.  .Any  isolated  sale  of  any  seeiir- ; 
itv  by  111,  owner  lliereof,  fir  his  re  ! 
|.i  1  a,  iii'l  i\i-,  lor  the  owner's  aicouiit.: 

.  Ill'll  ;al,'  mil  lielng-  made  ip  the 
1  our?,'  of  repeated  aii'l  stlcceS'Klvf;  | 

1 1  iii.-ai'tiom*  *ir  a  like  character  by; 

i  inti  owner  or  on  bin  account  by 
siP'li  1  epi  c?,  n'attv*'  .md  sut  b  owner  | 
or  reprr;-‘eti1tt;Vf  m,l  biliig  the  tin-, 
ib'i-w  rOi'r  "f  siii'ii  s<'*'Uritl'  ;■  I 


\\t* 

tiild 


offer  accurate 
<]uu'k  -service 

in  all 


CANADIAN 

Stock  and  Bond 
Issues 


— either  un listed  or 
those  traded  in  on 
the  principal  C'.iua- 
dian  exchanges. 


Ash  run  ijuotatinns  before 
huyinti  or  seUinn. 


U.  13.  Rohtn.so^v  Co. 


iNVKSTMKNT  HANKEB.S 

2011  St,  .Iambs  St..  Monthkat.. 

TBLP.I'IIONKS  .MAIN  SSlg-S-l 


.’I 


0 


Ihe  Swiss  Inilustries  fair 

BASIE 


from  .A/fiy  17th  to 
May  27th 


aftords  fot  <  ..tii.tdian  buyeis 
the  best  opportiiiiily  fo  jjet  in 
loiirli  with  .Swiss  nianiifai- 
Hirer? 


fnftirtttntmn  hv 

THE  SWISS  COISUIAIE  GERERIl 

•12  l>BI  XfMONIi  sTUrrT 
MOM  UK  M, 


InvestorE  everywhere  use 


\\  IN  1 1  liKM  IX.  \I»V\.\<  K. 


IM  IH  >ini<»'  OK  HONKS. 

Announcement  i?  made  that  the 
(  anadiaii  I’aperltoatTl  Company,  Liui- 
ileil,  wbp'li  operates  i>a.perbf)a  r'l 


th*'  paying  "f  b  I  I  on  t-ho  issue.  Ttie 

bond.?  "ill  in'liid'  $426,00*i  f,)r  the  i  have  been  ma/le  in  t.he  .\rt  a.?  t  w;is 
<'iv  1*'  di?! I  root l*m  system  imd  pay- 1  nrigimUlv  .siitiniiiterl  to  the  l.egisla- 
ment  for  hylrn  l  urt  t  iit  to  Dei  em- j  (ore,  ami  advu'i.'.s  front  yueliec  a.rr  fo 
tier  81.  i''.’3.  i"  run  f*ii‘  twenty  years,  .Rp  ,  ffp,  t  iliai  a  ruimlier  of  orthe.r.? 
and  boii'l'  for  <  ity  work  in  varlou,?  |  pppo  at  rang*  d  ft  would  a.!'- 

'lepa.rtmei' ' follow?:  $S,i),S)  forjpp^j.  that  provi.?9in  will  t?'  mad*'  for 
mill?  at  Montreal.  Frankford.  Ont..  i  *'*''ioi)4ing  so,  urlMo.?  in  th*'  <'as.  of 

,an'l  (  amph'dlford.  Onf  .  has  redeem- I  ^ f"' U ”''9ii.  ,  eempanir?  li?i,'d  on  i  .  eognD.rd  -lai.'k 

ed  the  flr.?i  Instalment  of  their  out- |  '  *  'exchanges  on  the  urmind  that  Ih'-y 

standing  $9"0."im).  "  p,.r  ,'ent  bon, I*.  IK"  9  01  ‘'T.  1  t.MHK.BT  'have  ali'-xly  been  .'aii,mit*' 'I  to  a 

amouol.tng  Ca' $3'''.000,  in  aceorda.ncr  An  'f  ue  *6  . .  ;gL  I.aiiii1)e,i-t.  j  pa  refill  in',  eytigation  by  r*  p"P'-ible 

w  ith  the  iru.si  leed  .A  similar  instal- !  bond?.  5  1  2  per  rent.,  1952.  wa?  not  aiith'jr  tie; 

ment  i?  reqnireii  !*>  be  taken  up  tlic  ,  awarded.  I  h*  only  b  «1  was  front;  K*ililinleii  <  o||ipiinle?  *‘l  lira  \  Iri'?  I 
first  *af  April  of  each  year.  j  Mersailler-.  \'iilrleairr  .at  97.85.  ^  The  l3"  a?  0  lan'l  ,  a  -  *!>),'  other 


While  till'  ilidlistri.Tl  holid  i.eetioii 
III  till'  Mont  r*  ill  aioi'k  imai'ket  Is  not 
iisiially  lonk'*l  to  as  conlainiiig 
li'atui'i'S  of  itai  lieiilar  interest,  one 
is  -ii*'  this  w<'ek  iiia)y<'il  an  exi  eption 
t'l  Dll'  griieral  nil*'.  'I'he  i  ase  in 
tmiiit  was  c*dar.s  Rapids  honii.?. 
Th'se  f'hange'l  liatuls  diirllig  Ihe 
week  in  m'tili'iaie  voinnie  at  a  (iric'c  | 
advari'c  to  O'l  wlti<'li  Is  a  new  high 
lirii'i  l*'*-I  Th*'  boml  aic  among 
i[i,  nnderlving  issues  of  .tlontrea]  | 
Iv'tii.  Ibal  (Xwer  '  ■*in.?oIidafed, 
ari'i  at'*'  "  i'ii  Iv  I'cM  The  .vftraoti'e 
po  ilion  in  "iiii'h  this  ''ompany  I, a.s 
'■i,rk''l  )i  ''It  O"  'lonbi  make?  this 
?ei  iirity  appear  atlraetiv*  t'V  the 
l  ai'i'fiil  inve,  tor 


MOODY’S 

RATINGS 


MO.NT.  trvm".\T9  IMIBK.ST. 


FLUCTUATIONS  IN  THE  BOND  MARKET 


(  IM 


Tht?  table  shows  the  hiph  and  low  price?  of  Dominion  Bonds,  with  sale?  and  last  hid  quotation?  up  to  Thurirjay 

of  this  week. 


Kl  MIF.IfHKOOhK. 

5  oung. 


Ask  for  a  copy  of  our 
BOND  RFCilSTEK 

IT?  KBFt 


M  A  <  K  .4  V  &  M  A  C  h  A  V 

O't-'iwmet,* flitii  \tvi''cip':t  Bond* 

t .  P.  K  .Bid*.  .  TORONTO 


'  [nterer'i  for  the  half  .v*'ai  at  the 
,  r.ate  of  5  per  cent,  per  aniUi'.'i.  "  ill  be 
I  paid  on  .\pril  1,  1921.  lo  tbe  register- 
I  ed  holders  of  the  dehenliirc  stock  of 
!the  Montreal  Tramways  Company.  j 
i  No  tratiffer  .v'  the  debenture  sio*'k  j 
I  of  the  company  will  be  I'egistered 
’.luring  the  fourteen  day.?  immediate- 1 
I  !y  preceding  ilie  first  tlay  of  .'Vpril ; 
land  the  transferees  of  all  debenture! 
;  stock  of  the  sa  <1  company,  wdiich  may 


1  - - — - - 

1 

FriiJay  |  Saturday  Monday 

High  j  Low  j  High 

Lovx’  j  High  j  liow 

Tuesday 


High  ,  Low 


Wednesday 
High 


Thui'S'jay 


I,ow 


-I--- 


Dominion  U  ar  Loan  1925 
Do.  1931' 

Do.  1937 

Victory  Loan  1924  .  . 
Do.  •  1927 .  . 

Do.  1933  .  I 


100  85,100  85  too  8.3  too  ?;i 


ilOl  40  101  40  ! 

j]02  95  102  95  102  95,102  95 


High  ;I-f>W 

.  .  100  8:t 

ilOl  0,5 


Mfl/**i'i.  Souiig.  Weir  &  (  ompany 
wci','  a-varibd  th*  i.?suo  of  $210,000, 
i>ei  relit  .  t'li'-year  .?r'riHl  bonds  of 
till'  I  itv  i,f  t':!"  rbiiiok,'.  Ciuebe*'.  OH  a 
tijil  III  !i.5'7.l  .\t  till;  pi  i'c  the  m«n<'.v 

Il . .  appio.ximalely  5  35  per 

,','Ul 

Dttiii  t>i<l  ,11' lu'l*'il  the  fnlIov»ing. 


103  00  1 1*2  90 

100  65  10fJ  60  100  65  100  65!l00  60  100  60  100  75  100  60  100  .50  100  45 
102  37  102  S7  103  00  102  80  _  _  102  80  102  80  1«2  82  102  75 


Do.  1937 
be  transferiei^  on  or  after  the  fir.?t  ,  R.enewa]  192" 
fja.y  of  April-  will  he  entitled  to  re- 1 


107 


Do.  1932 


ceive  the  interest  a, .cured  'hereon ;  P.efundirtg  1928 
^  from  said  date  only.  i  Tin  1943 


Dm 


1943 


12  105 

12 

105 

Uo 

105 

05  106 

20  105 

00  105 

15  105 

70  102 

65  102 

76  102 

70  1 02 

65 

102 

55  102 

55  102 

46il02 

50  1 02 

40  107 

35  107 

35  107 

35  107 

65  107 

65  107 

55  107 

.56  107 

55  107 

1 

tlOI 
10 '102 

60 

I- 

•  *  .  1 

101 

60101 

50 

10  102 

no 

' 

102 

00  102 

on 

i 

100 

.35  100 

90  99 

80:  99 

90  99 

90  99 

90' 

99 

90  ino 

00  1 00 

00  too 

(III  ‘*9 

100  52 
102  82 
5 105  15  105  20  105  15 
102  60  102  52 
107  .30  107  25 
lot  60 
102  05 
100  40  100  1.5 
‘*9  95  100  00  ‘lO  9,') 


B,  II.  * iouinlfii'k  A'  (  *< . 

\\'().'j<l,  ilumly  «A  I  '1 . 

Dominion  .'-eeiirities  I'orp.. 

Murray  A-  Co . 

Lerleri ,  Montreal . 

Burgess  Sir  C*» . 

F  .Nines  &  Co . 

\| ai'Kenzie  Al-  Co . .  , 

Versailles.  Nidrtraire,  Mont. 
I  ledil  Caiiailien.  Mrintreal. 


95.63 

95.60 

95.5:! 

95.81 

95.26 

94.62 

9  4.567 

94.527 

91.85 

91  05 


Dealers  in 
(liovernment 
Municipal 
and 

Corporation 

Bonds 


ICnVr  fee  rurrant  list 
cl  offtringt 


R.A.DALY&-CO. 


UA.WK  or  Torokto  BC111.DJ>*3 
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THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  14,  1924. 


Increased  Profits  and  Assets 
Feature  Robt.  Simpson  Report 


ISAAC  A'UANKH. 


Net  Up  $300,000 'Leaving  $650,000  Addition  to  Surplus — Total 
Assets  Gain  $700,000  to  $13,844,675  —  Liquid  Position 
Strong— 'Building  Out  of  Current  Funds— Six-Year  Tabular 
Record  of  Progress  Reveals  Notable  Improvement. 


Thf  Kobort.  Slmpf-on  C^ompany.  llabi'llt'es  amountprl  i'» 

Limited.  Toronto,  en.lo.vcd  nnot.hor  Ica.vlng  net,  -sv-orkinis  rapltnl  at 
prosperous  period  In  the  year  ended !  8.18, H8  a.s  asainst  .fl.SOt.OKi  1n  Ibe 
.Tanuary  31st.  1924.  Net  '  profits  I  pro^ioiis  year. 

shotred  an  increase  of  over  $399,000  a  further  eompaiison  of  (he  bal- 
and  after  meet  hr  all  disbursements  ante  sheet,  under  the  head  of  <  aiiit«l 
there  was  a  balaueo  of  $050,900  to  be  assets.  In  'the  item  for  buildlnss  and 
added  to  surplus  aceoiint.  j  and  equipment  shows  an  iiurease  of 

,\et  profit  on  mertSandlse.  after '  $1,114, OiVfi.  It  waa  detidod  early  in 
deducting  and  selliiiR  and  general  I  tlie  year  to  erect  an  eight  .storey  ad- 
expen.sej!,  suba.irlptdons  and  dona-'  d  tion  to  tlie  store  preinl.sea  niw>n  the 
tlons,  depreciation,  boml  interest,  di- !  property  held  by  the  company  rnime- 
rcctor.s’  fees  and  inakinR  provtsion  |  diately  adfoiiilng  It.s  building.  'J'his 
for  depreciation  amounted  to  $1,647,- i  building  and  cquipnumt  are  not  yet, 
7.54,  which,  with  the  balance  forward  finished  and  the  eviHUiditurcs  .“o  far 
of  $2,351,713,  lePf.  th-o  sum  of  $3,899,- j  have  been  met  out  of  the  current 
467  available  lor  distr  but.ion.  Thts;  fimd^.  The  additional  preni'.sts  ne- 


Neu's  of  the  Week 

Relating,  -  -  - 


SECURITIES 


moulded  novelties  from  wastepaper 
are  two  lines  wbteh  are  exiM?eted  to 
meet  with  strong  demand.  This  is 
an  entirely  new  developnient  for  the 
company.  I.>ircetors  and  officers 
were  re-elected. 


notninien  Mores,  IJmitivl.  — Salep  .Mining  &  froclting  Company  of  Caii- 
for  the  month  id  lanuary,  1924.  were  ada  has  been  waiting  for  power  from 
nearly  double  IImiso  of  the  .same  Hast  Kootenay  to  operate  its  new' 
month  of  1923.  io-itig  .$627,892  a.s  rom- , Kimberley  concentrator.  • 
pared  w  jtli  $387  si'!. 


I.aureiitiilc  I’nwer  t  ompnnj.  I.im- 

He<l.  As  indir.Tl'd  In  the  la.si  annual 
.statement  net,  a-sets  of  llie  company 
!  applieulde  to  tie  <  apit;:l  sto<'l<  as  at 
'  Dereniber  31.  U't’l,  amounted  le  $10.- 
510,474,  or  $I00  10  per  sltarc  of  810(( 
par  value. 


American  .Solos  Itool,  fompany, 
Llmlfed.—  At  the  annual  meeting  held 
in  Toronto  It  was  pointed  out  that 
thts  company  had  added  several  im- 
Bereelona  TraeMon  I.iRlit  k  i'ower I  lines  to  their  business. 
Conipnnt!  (iross  earnings  for  .lanu-  Infloding  autogiaphie  legisters  and 
ary  amounted  to  4.999.096  pesetas,,*''*’'^*'  *1*""  ^^ooms  of  quadruplicate 

over  .Januarv.  1923.  Operating  ex-  quintrupiicate  sales  Imok.s,  and 
ponsc.s  were' 1.709,791  pesx’.as,  a  dc-  'hese  jue  being  widely  advertised  in 
crease  of  876.364  pesetas  from  the  connection  with  the  Kith  anniver.saiy 
corresponding  month  in  1923.  .Vet  founding  ot  the  hu.slnrs.s.  s. 

earnings  for  the  month  amounted  to  -Moore,  the  president,  was  in  the 


3.289.305  ppsetaii  against  2,269.309  pe¬ 
setas  in  .January,  1923. 


h.'fs  been  disposed  of  as  follows:  T>i- 
vidends  on  preferred  and  common 
shares,  $536, (oM  profit.s  lax  reserve, 
$15.5,000;  bonuses  to  staff  and  provi¬ 
sion  for  emp'iojccs'  savings  and  pro¬ 
fit  sliaring  fund,  $200.00tt.  The  bal¬ 
ance  carried  lo  profit  and  loss  ac- 
t:ount  then  stood  at  $3,908,467. 
tJaiii  in  .Assets. 


ce.ssitated  Inerea.sing  merehandi.-e 
stock.s  held  by  $551,181  to  $4,275,175. 

>IoTl«a«e  ilehf  Jiown. 
nuring  tlte.  year  the,  mnrtg.i.ge  In- 
deb1f'»lness  lias  lieen  reduced  l>.v  $46,- 
681  to  $2,181,922.  and  th'  i.emve  for 
hiiilding.s  and  e(|uipment  has  been  In¬ 
creased  by  $361,076  to  $2,245, .573. 

The  talrle  which  follows  gives  a 


Air.  Ilonncr  was  recently  added  to 
the  hoard  of  directors  of  renmau's. 
I.imited.  Ho  was  for  a  number  of 
yra.r.s  .general  manager  of  the  eom- 
pany,  a.t  I’aris,  Ont..  hut  resigned 
tlii.';  offid:  a  couple  of  moiiMis  ago 
Ijceause  of  ill-hcall.h. 


Total  assets  at  $13,814,675,  rompare  1  six-year  comparative,  record  of  profit 
witAi  $13,127,676  and  <-urrent  a.sse»ts  and  loss  acount  and  haianco  sheet 
nt  $6,461,917,  with  $6,353,156.  CurrcDtl  figures; 

PROFIT  AK1»  LOSS 

152:i  insa 

.ft,.')4V.7.'.l  $1.23S,fdO 
'2, 351,71.1  I  SRI. 103 
,S3ijnon  S3«noo 
I.S.I.OOO  133,000 


^  ear  endiog  J.inuar.v  Slat . 

♦Net  Proflta . 

HaUnce  forward . 

DUidends . 

Profit*  t«.x  revrve  . 
Reserve  for  bonuaea  and 
•raployces’  having*. . . . 
Surplus  profits . 


]^2\ 

?  7H6.8W 
1  ,«4n.4(L*i 
4.'.2.2r>0 
I  I  f.O'M) 


%]  nr, 2  281 

■  I  p\s 
2.'.n 

212 


$l  ,08o  34  i 
H22  ^20 
r.no 


l'U8 

$I  IK3  tIO 
125,181 
•.3«,nno 


200.000  ITo.OOO  RO.onn  100  ono 

. . . .  3  0<^.467  2.351.713  1.0l>1.104  1  M3  4!>:>  1 

*  After  deducting  selling  »nd  general  c-xpense*.  subsrriptlone  and  dncationf* 
inUreit,  dixcctore'  fees  and  pro■^i?Ion  for  bad  debt. 


deprecisiioii.  b»'nd 


BAI.ANCT  JSmtT 


1023 . 

1022 . 

IP21 . 

1P2U . 

1J1|9 . 

1913..... 


Total 

^ld.fi44,«)75 

18.127.fi70 

12.897.508 

13.496,658 

13.765,016 

lJ.629,f).VJ 


(’urrent 
Asset* 
$6,464,917 
fi  353  456 
5,909,006 
6,300.1  jr* 
6.120  060 
4,97:*, 047 


•  iri.trkinp 

Liabiliupi  ^  apjinl 
$1  626  Wi  $t,63S.UH 
I  M''  t.’V  1.R6J  OlO 


1.V72.IM 

2.123 

2  :.[x 

1,271  HI 


]  136  85.’* 
:i  976.781 
3  662  .1)1  1 
3,701  o06 


Surplus 
A  rcount 
.$3  noH. 467 
2  3hl  713 
1 .961 .101 
!  843  V.io 


1,689.464 


822.6,20 


1023.. . 

1 922 . .  . 

1921.. . 
1920.  . . 

1919.. . 

1918.. . 


Properly 
Valuation 
$4,699,398 
8,946  418 
4.3M.895 
4.582.886 
4.568.7U 
4. 7  J  0.229 


Funded 
I  )el)l 
$1,891.59 

1 .928.666 

1  965.06-3 
2.002,:6p-» 
2.040.593 
2.072,519 


Ffd 


Hrdinary  Urpr»*rialjuD 


.7  $3  35*1  (-00 


:i  3.SO  «i"0 

n.or.o  oi"* 

.3.3.i0  Oiiu 


Stnek 
$3  330  1)00 
3,350,000 
3.3.1O.OOO 

3r>o  000 

3.350.000 

3,350.000 


$1,884,497 
2,245.673 
1.474  138 
1 ,052  153 


1  0.52.453 


802.453 


(From  Kie  Toronto  linreau  of  '1  be 
rinane.ial  Times.) 

I'nronto.  -  Pori  Hope  .sta nitary 
Manufaeiiiring  fompany.  IJtni'rd.  re¬ 
port  a  very  sat  i!  faeiory  year  for  ilie 
period  md  ng  .Ian.  51,  1'i:.M.  Profits 
showed  iittle  idiange  from  the  pre¬ 
vious  year  and  were  siiffie  ent  to 
p2rmiy  of  a  llbera.l  a.Ilowance  for  de-  I'o 
precialion;  the  wHtiug  off  of  $lon,- 
oi)d  from  gonriwill  aecoiinl.  make  pro- 
vi.uon  for  taxes,  p|)a.v  pieferred  divi¬ 
der  ds  and  leave  a  smaM  sui'plui  to 
add  to  lu-ofit  and  lo.‘-s  aeoiint. 

Profil.s  before  depifeiation  aiiiounl 
to  $PiS,f07.  compared  with  $l’fi5. 


British  linipirc  steel  tbiqioriifion. 

—  A  subsidiary,  the  K:i.«t.ern  far 

Works,  has  rereived  an  order  from  i  I  oiisolidaK'd  Miniiig  k  StnelUnc 
the  fatiadian  National  Kailwa.v.s  tor  fompHny.  —  Ore  reeeipt.s  at  Trtill 
l>oo  box  cars,  service  cars  and  Smelter  from  Kebruary  22  to  211  In- 
flve  snow  plows.  elusive  amounted  to  !t,307  tons  from 

the  company’s  mines  and  1,030  from 
!  The  lauidoii  A  SnOiiR-  l'<,iii|iaiiy  of  other  mines,  a  toUil  of  10,337.  From 
raiindn:  Direciors  this  we-ek  deelar-  .lanuary  1  to  Kebruary  20,  receipts 
,  ed  the  l  egulai  qtiarterly  dividend  at  w  ere  70,517  from  the  company’s 
!  i.lie  rate  of  7  p'  r  rent.  ))er  annum  for  mines  and  0,120  from  other  mines,  a 
i  .he  period  ending  .March.  31.  1024,  total  of  70,010. 

'payable  to  sim rr holders  of  record 

I  March  15.  1021  .  I  -National  Steel  (  ar  t'ompanj  :  This 

I  Hamilton  organization  has  received 

I  B.U.  Fileetrie  Itailwa.i  Foinpan.v;  an  equipment  order  from  the  fan- 
This  company  ins  plaifd  an  niderjadian  Vational  Kaiiways  \alucd  at 
I  for  six  higii  spied  motor  WISH'S  to  run  ;  about  $l,75f'.00f>.  It  ronsLsts  of  20 

I  lieiiween  Vancouver  and  New  West- .  baggage  car.s  and  400  sixty  ton  box 
minster,  to  compete  more  i  losel-y :  cars.  The  plant  is  capable  of  turn- 
iw  th  the  “jitney"  lines,  which  havejing  oiit  about  25  box  car.s  per  day. 
lieen  cutting  ssr  oiisly  into  the  tr.arn-|  'I  he  company  is  now  working  on 
The  cost  of  tlin  new  '  '  anadlan  Pacific  Hallway  passenger 
I  equipment  w  hich  was  ordered  late 


way.s  revenue 
co-aches  will  1" 


ssu.oim. 


In  1923. 


reniisjHiiiiia  Muter  .A  I'ower  ( 'M 

Idsted  on  Hie  .Montreal  Stock  Kx- 
chan.ge,  .Marcli  II,  P'21.  *2.000.01,0. 
5  1-2  pci-  cent  flr.-t  refunding  mort- 
,gage  gold  hoiid.i,  series  duo  Octo- 
iier  I.  PI.53.  iiitcrc.st  iia.nihb  April 
and  (tcfol)er  I  at  tb 
New  'Vork 


qiieWe  Itallwny.  I/rHI.  Heaf  k 
Power  I’ompany:  Ihere  wa.s  a  small 
aiteiidaiico  of  slia reholders  at  the  an-, 
niial  meeting  held  here  thi.s  weck,i'’“  coniuont  lo  miike 
although  ft6,.50t>  shares  out  of  KtO.fiuO '  contained  in  the 


chair.  A.  51.  Bovicr,  the  general 
manager,  spoke.  Hirectors  and  offi¬ 
cers  were  re-elected. 


RESUME  DIVIDEND 
TELEPHONE 


Howard  .Nnii.li  I’app'-  .Mills  Llnr’f- 

ed;  There  was  ver.v  little  in  .he  way 
of  new  information  brought  forth  at 
the  annual  meeting  of  shareholder.^ 
of  Howard  Smitli  Paper  Mills.  The 
meeting  was  on  the  verge  of  adjourn¬ 
ment  when  a  sharehoMer  rofc  to 
a.sk : 

“Would  there  be  any  advantage  to 
the  eouipan.'  in  going  into  a  rner- 


;er: 


Howard  tiinith.  president  of  tlic 
comiMi.ny.  who  occupied  the  cliair. 
made  the  following  answer:  “There 
's  nothing  before  the  company.” 

The  hoily  of  the  meeting  was  given 
over  lo  roiitJiie  considerations.  The 


SherhrooUe. — .\t  the  annual  i-pix't- 
in.g  ol  the  liastein  'I'o wn.' hips  "i'cle- 
plione  Company,  tliere  wa.s  declar-i'l 
n  dividend  of  1  ))er  cent  on  the  out¬ 
standing  iireferre.l  stock  of  tlie  com- 
p.-iny.  jiayable  out  of  rarnin.g.-i.  for  the 
quarter  ending  Heceuiiier  31  la.d.  lo 
shareholders  of  that  date,  pa.vable 
April  15.  1321. 

This  dividend  i.s  tiie  first  ifPclarcd 
since  the  reorgaiiizat  on  of  the  com¬ 
pany.  as  well  as  for  many  years  past 
and  i.-;  (lie  result  of  ree-ji-fl  earnings 
diirln.g  the  .\ear  132;!.  With  tlie  mark- 
el  improvement  in  ihe  comiiany’.s 
operations  it  is  tioped  to  place  the 
preferred  sToeK  on  a  regular  t  per 
cent,  basis  gradually  iuereasirg  tlie 
rale  to  ti  par  cent.,  the  latter  heing 
the  amount  lalleil  for  liy  the  sioel;. 
The  dividends  are  no:,  cumulative, 
and  tiurc  are  tiiereforc  no  hark  diy- 
dend.'i.  'I'he  preferred  .stock  is  set  a.p- 
proxiniately  at  $6.x,'ioo. 

The  finaucia',  statement  sliows  a 
surplus  of  525,5  lij  over  Ija’jllitles. 
Outstanding  among  the  iailcr  is  an 
item  of  $70,323  foi'  irplacement  re- 
se.rve.s.  caused  liy  the  increase  in  the 
rale  of  deprcidai  ism.  (IrO'ss  earning - 
for  i;i23  were  *71.k:i1.  and  net  earn¬ 
ings  $11), •hoi.  ,\rier  dp'lue.l ion  ot  $5.- 


retlring  Imard  of  directors  x'as  re-jf -sorplus  taiiiiiigs  are 

$7.ij58  represent  ng  Ihe  most  sticcess- 


elected  without  change.  Hy-law  au¬ 
thorizing  an  inerease  in  the  execu¬ 
tive  commiifi'c-  in  order  that  a  ne¬ 
cessary  (luoriim  may  ho  obtained  at 
a.l  times.  w,ss  rati  fed. 

fn  moling  Ihe  adoption  of  the 
annual  statepieiit  the  president  had 
n  addition  to 
pamphlet  rc- 


ful  yea  I 
pany. 

All  last 
elected. 


in  Hie  liistory  of  taa  c')m- 


offierrs  were  re¬ 


port. 


Kastern  Fhigiiieeriiig  to-  l.ii'iitei); 

— The  annual  .general  meeting  W’ill 
ho  lielcl  at  noon  .Marcli  18.  in  the 


.New  York  I  rust  out-stami  ng  were  reprc-sented.  The 
finaiieial  report  for  the  year  wagij 

adopted  and  other  routine  ma:ter.s|  boewV  rnroiito  riiratres.  —  The 
considered.  Janies  M’iLson  arid  J.  Id.  ifinanclal  siatenient  for  the  year  end- 


NEW  SHIPS  FOR 
INTER-COAST  ROUTE 


Tanguay  were  added  to  the  director¬ 
ate,  filliiiR  vacancies  created  by  the 


86  in  Hie  ])rr\'oii.',  year.  I'o  this  has'  l>e  held  at  the  coneliision  of  the  aii- 
hecn  added  $t.l5n.  profit  on  reilemp-  niial  meeting  to  consider  a  tiy-taw 
tion  of  1.56U  shares  of  preferred  increa-so  Hie  niimiicr  of  directors 
stock,  bringing  .’otal  revenue  it,  .$  I  fill,-,  •'»  eleven. 

5.58.  I'Toni  Hiis  iias  been  deducted'  ...  ,  , 

$2,474.  premitims  of  life  insurance  Ahltihi  Power  A  I  tipt'r  (  •».  I.iiiiitej. 
policies;  .$’.2,788.  pioiisioii  for  dc-  — Th''  annual  general  meeting  will 
preeiation;  $J5.1:i5  for  income  tax  In'  held  at  the  (  anada  (  cnirnt  HnlltJ- 
aml  $100, (I, ai  written  off  goodwill  ac-  ii'H.  Montreal,  on  Apr! 


lecliirc  room  of  Hie  Knginrering  In- j  resignations  of  iFoii.  Ixirno  (’.  AVeb- 
sHliite.  176  .Mansfield  stn'ci.  Mont-jstcr  and  Hon.  Adelard  Turgeon. 
real.  A  special  general  meeting  xvill 

•Mexlenn  TJphf  k  Power  I’o.:  A 


ed  January  6,  1324.  indliates  operat¬ 
ing  profit.s  in  excess  of  the  previous 
year,  wbil'-  net  is  equal  to  over 
three  times  the  Ifi23  figure;  a.  detiil 
of  $6.1!»2.  in  profit  and  loss  a<'eouni 
has  been  turned  into  a  credit  hal- 


oniew  hat  more  optimistie  va  w  re- janee  of  $63,625.  Operating  revenue, 
carding  affairs  in  Mexico,  was  taken  j  less  expen:-^.'.  from  iheYonge  Street 


One.) 


(roiiHiiueil  From  Page 
Furthennoie.  the  current  models 
of  motor  vchiclc.s  .and  the  present 
i.vpe  of  tires  ’arc  far  -heller  than  ten 
years  ago  even  at  tiie  lower  iiricrs 
prevailing  to-day. 

AVhat  Figures  .''how. 

The  folIowin.g  figures  are  wortli 
stiidyTng  a»s  they  .show  a.  state  of  nf- 
t'air.s  that  few  people  realize; 


1913 

(  onta  Commodity 

1923 
(  ent? 

loq 

Automoibilrs 

Ill 

1 0il 

Gustollno 

lol 

ihii 

Tires 

1 2;’, 

xlOi* 

*rost  of  living 

6.1.3 

1  iwv 

f'lotbin.g 

51.6 

imi 

.•^hoes 

60 

1(10 

Food 

68..') 

I'ki 

Furniture 

,.;i.t 

100 

Kent 

61.2 

lOO 

l-’rame  Buildiug 

(5 

100 

Brick  .Building 

46.3 

V  1  00 

Concrete  Factory  JIullding  48,5  j 

1f"0 

l-hnn  Crerp.? 

7S:5 

•JoO 

Livft  f?tock 

98  j 

X — 1914  used  a-s  base  as  1913  flgu- 
ros  Tvere  not,  obtainable. 

Marne  iu  I'anada, 

These  figures  have  been  o'btalucd 
from  Government  Hepartincnt  re¬ 
ports  send  recognized  reputable  sta¬ 
tistical  bureaus.  They  apply  to  the 
l.-nlted  tStates  hut  xvero  complete 
Canadian  1'jgiircs  avalla.'blo  they 
■would  probably  be  approximately  the 
Fame. 

The  automobile  industry  lias  met 
Lhc  problem  of  higher  labor  and  ma¬ 
terials  and  taxation  expenditure  by 
the  economies  of  large  scaJo  produc¬ 
tion,  reducing  prices,  in  tho  confi¬ 
dence  ih.M.  the.  piiWic  -would  respond 
to  exceptional  va.lues.  The  treraen- 
doiis  output  of  car.s  and  trucks  in 
.1923,  5u  per  cent,  ahea-d  of  any  pre¬ 
ceding  ye.ir,  has  Justified  that  confi¬ 
dence. 


KREATEJR  riEMAVn  FOR  IFEIYS- 
PRINT. 

-\  farorablo  factor  in  Ihe  n-ews. 
print  situation  that  is  not  ge-nera.ll.v 
bein.g  (onsldercd  If,  that  th  es  year 
vill  -ivitue.ss  a  presidential  contest  in 
the  t  iiiteil  $fi;ates  which  in  turn  •will 
mean  greatly  increased  consumption 
of  newsprint  throughout  the  -wTioie 
conntn'.  I'he  polilic.al  contests  are 
much  keener  In  that  country  than  j 
even  In  t’-anada  and  not  only  the  c',-  i  12.054 


more  th,i.u  an  average  profit  for  the 
Canadian  proriuccr. 

Tlii.s  situation  should  ics-ulf  in  a 
mote  ,?t;ihlc  eomliiion  in  prices  as 
well  a.s  denuind  for  tlic  Cauudiau 
mills. 

I  \|{  l,0AIH.><iS  1,\(  ItF.ASF. 

Tlie  statement  of  revenue  freight 
car  loadings  in  tlic  Hoinitil'in  of  Can¬ 
ada  for  tho  xveek  ended  ATarcli  I.  in¬ 
dicate?  that  these  loadings  have 
underg-r.Tie  considerable  revi\al  wltti 
the  advent  of  milder  wcatiii  r.  Cat 
loading's  at  stations  iu  (  anada  duriti.g 
the  week  under  review  a.geregated 
57.0511  ears,  'I’his  shows  a.  roiusider- 
.-ihlc  re'\ival  from  the.  leadings  dur¬ 
ing  the  prevlO'Us  week  -ivhicti  were 
seriously  afterted  by  .-Horms  throu.gb- 
out  E7as4eru  Canada  on  February  13. 
20  and  21.  causing-  loadings  to  de¬ 
cline  sharply  from  .53.077  in  the 
-week  ended  Fehriiary  16.  to  46.930. 
It  xvlll  be  .seen  that  f(,r  the  week  end¬ 
ing  Marcli  1,  the  iloailiiigs  increased 
approximately  lu.qiifi  ears  over  the 
preceding-  period.  The  1921  Hgnres 
continue  to  show  appreelalile  gains 
as  couipai'od  with  a  year  a,gi>.  The 
flgurei?  for  the  week  preseiiHy  tie-ing 
ron.sideicd  compared  wit.ii  only  44,- 
208  i-ars  last  year;  the  piei-edhtg 
week  compares  with  41.510  ears  and 
the  week  ended  Februarv  16.  eoni- 
parei'  w  ith  ■.39..572  cat's  In  the  cones- 
ponding  week  of  1923. 

Gain  10,000  Ihrs. 
portion  of  the  sharp  increase  of 
around  10.000  cars  which  wa.-.  rc- 
poi'ieil  -ivas  imdonbteclly  a  ea.rry-.over 
from  Hip  previous  week,  l,ul  coal 
loadings  showed  the  efleet  of  the  le- 
piniipthvn  .t>f  oi'H'rallons  in  the  east¬ 
ern  n.'sl  ralJps  while  leadings  in 
AYestoru  Ha.nadia  were  well  up  toj 
previous  records. 

Car  Io-ad.Lngs  In  Kastcrii  <  anaiia 
stood  at  35.592  cars  three  weeks  ago 
and  d-eeiincd  lo  30,152  car.':,  lose  in 
the  week  under  review  to  39, 'Mil.  For 
the.  correspon'dlnR  period  last  year 
the  totals  vvere  27. .518  ears,  30.521 
cars  ,'uid  30.449  cars  fcspectively.  In 
AACsIern  i  anada  loadings  for  the 
week  ended  February  16,  wcfi  17,- 
485  ilcfliniDg  to  16,778  c.ar.s  the  fol¬ 
lowing  week  and  rising  to  IT.OUG 
cars  for  lhc  week  ended  M.arclt  1. 
'I'otals  for  the  -eo responding  weeks  of 
ere  approeiahly  lo.ss.  being 
i-ars,  13.989  c.nr.s  and  13.759 


by  R.  C.  Brown,  president  of  tlie 
company,  at  'the  annual  meeting  at 
Toronto.  .Mr.  Brown  polntevl  out  there 
was  I'eason  for  saUsfacUou  Hi  the 
fact  that  as  the  late  rebellion  in  Mex- 
Mi.  at  noon.  !  jro  was  the  flr.'-t  in  thot  count r>''s 
history  w-hicih  had  niA,  t>een  success¬ 
ful.  Obregon,  Iiy  bis  ability  to  witli- 
.■:tand  revolt,  has  pas'sed  an  import¬ 
ant  mtic.stone  on  the  road  to  si-a'Iile 
gov  rrnment. 


liixep,  general  expenses,  repairs,  re- 

counl,  and  Hie  halarice  of  $29,111  Immediately  after  the  amiiial  meeting  history  w'hicih  had  niA.  iteen  success-  newa Is.  etc..  $91,213:  bond  interest 

added  to  profit  and  lo:-.s  account.  AG  ti  special  geneial  meeting  will  he  held  i  ful,  Obregon,  Iiy  bis  ability  to  w-ltli-|and  discount  written  off.  $60,816.  and 

ter  pa.vincnt  of  preferred  div  iden-ds  lor  the  purpo.se  of  considci  lu.g  the  ,  .<tand  revolt,  has  pas-sed  an  import- 1  1,^7  depreeia  nm.  leavc.H  net  at 
amouni  ng  to  $28.11:!,  credit  at  bal-  passing  of  a  hy-law  whercliy  the  ant  miie.stone  on  the  road  to  •"t^'I'le  |. $80,587.  rompared  with  -825,181.  Atlff 

anreof  piMfit  and  loss  .-.land.':  at  $  19,.  direelor.s  w  ill  lie  increased  fiom  9  '  government.  !  taxes,  *iu.766.  and  llic  1922  deficit  of 

829  it-s  compai'cd  with  .$l:i,l:;i  at  Hie  to  I".  ,  .  ;$6.19:!,  $6:1.629  was  caiiied  forward 

end  of  the  previous  yc.'ir.  |  1’.  N.  Burl  Ftm  Liinlt«I.  -Onc  of  the  at  credit  of  profit  and  loss.  Im- 

1'wo  changes  of  impoilame  h.iM;  Fast  KooR'na.t  I’ower  <0.,  l/iniited.  features  of  the  annual  mcefitig  lield  I  provement  has  (icen  uiai!  ;  iu  liquid! 


'I'heatre,  auioiiiitci  lo  $237,111.  from 
the  Fptown  Theatre  $49,698,  which, 
wdili  rents,  etc.,  brought  total  rev¬ 
enue  to  $28:172 1.  as  against  $228,661 
In  1923  Hediietion  of  interest,  rent. 


tieeii  ni'iide  in  Hie  halan'-i-  rhoel,  a  re-  'riic  first  unit  of  7.5u0  lior.sepowor  at  Toronto  w.a.s  an  addres.s  to  share- 
ri'iie.tion  or$l’i6,00ii  in  prcfi’i'i'.,',l  capi-  of  tiie  liydro-eicclric  development  at  holders  by  the,  general  manager  of 
talizatlon  lo  $::mi,iMMi  and  a  rediic-  Hlcho.  IJ.C..  lu-.s  started  operation.  U  Hie  (onipaiiy.  .Miss  .M.  R.  t'asr--.  who 
Hon  of  $lmi.iimi  In  goodwill  .'jerount  is  expected  tlie  sec-ond  unit  of  7.50(i  lieads  Hie  ,\nierie.Tii  Imsitiess  .section 
lo  82m;, 626.  I'lineut  asset'  are  given  H  I’,  will  l»e  availahlo  in  sixi.v  days,  of  the  01  gariizalion.  'ihe  meeting 
111  $303,583  conipared  willi  $;;:io,7l0  wlilch  vvill  give  tli“  ronipany  15.0110  was  presided  over  by  S.  J.  Moore,  the 
ail'd  current  lial)i!il ie.-;  at  $:19.131,  HP,  from  Ihe  I'deho  (leveloimicnt.  president.  In  tlie  year  there  was 
edmpare^l  with  $3!i.28l.  .\c!  work-  'I'his.  together  with  Hie  Bull  River  st>ent  about  $10o,ooii  in  developing 

Mg  capital  at  $261,152.  comjiares  with  'levelopment  of  7.200  HP.,  will  .give  tiew'  lines  of  considerable  promise 
.5291,128  at  Hie  end  of  1922.  Fixed  a  total  of  22.2oo  11  i*.  (  onsolidated 'Tlie  sale  of  paper  drinking, cops  and 


as.sels  al.  $928,630  ar'l  total  assets  at 
$1,237,801.  eompare  with  $999,267  and 
$l,3:)S,t45  lespeetlvcly.  ' 


position:  hank  loans  of  .873.785  have! 
been  paid  up  and  cash  totals  $:)6.48l|  j|,’ 
as  against  only  $7.'.o.  First  iitoi t- j 
gage  liond.s  outstanding  show  a  re-}  {on 
duetioii  from  $5i;'.o53  to  S175.511 :  i  d,,. 
.second  moi  tgage  notes  aj;e  u|i  from  I  Hk 
$161,180  to  $256,958.  I'olal  assets 
al  $2,284,191  and  fixed  assets  .-  *  $1.- 
431.569  eompare  with  $2.308.1'' I  ••nil 
$  1 ,484 .686.  respeetiv  elv . 


Tlie  I  ana.dian  ilovernmont  .\Ier- 
chant  Marine  lias  definitely  cl(.'cii|p'i 
to  place  certain  ship.-,  on  Hie  ran  I" - 
tween  Aancouver  and  .\f  atreal  via 
Hie  Panama  '  .mal.  'I  his  step  Iia 
been  taken  in  view  vif  the  growing 
iir-portion.-  of  the  water  freight 
traffic  Iii'twei'ii  Hie  .\HaiiHe  and  the 
F’aeilie  coast  port;  of  Hie  Dominioti 
Tlie  first  sliip  in  Hii:'  service  vvill  to 
till-  (  anadinn  W  inner,  whicli  i. 

:  seliefluled  t',  sail  liO!ii  \aneouvei'  on 
.Marrh  25.  I'liis  vessel  will  dock 
alioiit  Hie  2' til,  l  etiii'uing  from  a 
V  ,ya'ge  to  Hie  Orieiit.  'I'tie  1  ana- 
diaii  Inventoi.  which  sailed  from 
A'aneeuver  .some  lime  ago  with  a 
cargo  of  wlieat  for  Knglaiid,  : 
si'tiediib'd  to  retiii'ii  1')  .Montieal  and 
will  in  turn  leave  .'loiitrcal  for  Aaii 
(ouvei  oil  or  about,  .\iiril  6tli. 

I  'I'lii'  .growing  iiiip'-ii'tan'-''  of  Ha 
f'anadiaii  iulen  oast;,]  r.tcainship  sei 
vice  is  illusl  raleil  |iy  Hm  fact,  iha' 

I  not  only  are  the  Government  --hip" 
g  plaeol  -on  file  run  I'Ut  a!"' 
Ill  I  arrier;  l>im’t.r''.  The  Hen- 
l.ine.  Tile  Heiialdfon  Him'  am' 
Kirkwood  f,ine  all  Imve  stn)i'  a 
servire.  'I'he  ve.ssels  now  I'cin 
lUil'zed  (111  Hie  ini “i'*.  oasl.i I  .i  nme, 
slioiiid  assure  a  lioat  from 
(  anada  to  Western  1  aural, t  j 
versa  al'oiit  eveiv  two  vveeks 


I  last  e  I  1 
:'-ld  vie 


riilation  'hii't,  the  size  of  the  paivers  Is  j  res'pecUvely. 
influenced.  This  mean?  that  foreev  I  Fof  Gic  week  loadings  of  luerchan- 
eral  mont'h^t  there  vvill  be  an,  inercas-  j  mlaeel'laiicous  .5roo.d's  repre 


evl  demaanid  for  coii?umption  In  Hie 
1  nlteid  Pta.tes  and  the  4  'anadtau  Tnil.lf5 
eliould  he  called  on  to  supply  ev'en 
larger  qu.'intitie.s  thaudurlng  the  rec¬ 
ord  year  just  ftnisihed-  Apart  alto- 
get.'her  from  this  special  cause  there 
is  a  natural  growth  in  the  demand  fot 
newsprint  in  the  Tnitcfi  Btates  which 
has  been  evidenced  for  many  years 
j>ast. 

Higher  Price  Per  Issue. 

-Another  consideration  which  will 
play  an  important'  part  in  the  price 
of  newsprint  and  in  thiy  deinau'd  for 
It  is  that  a  large  proportion  of  news¬ 
papers  in  the  United  Slates  are 
charging  more  for  each  copy  of  the 
paper  than  was  done  before,  ihe  vv.'ir. 
A  one  cent  paper  is  now  rather  un- 
tisual  in  that  couU.ry  a.s  in  the  ma¬ 
jority  of  case's  pr  ces  were  IncrcasSi 
to  two  centfe;  and  two  cent  papers 
vvere  usually  raised  to  three  cents. 
T'nder  this  couditlon  the  daily'  papers 
.ore  not  now  losing  heavily  on  iTic 
newsprint  as  they  did  under  ihe 


settled  by  far  tlie  liraviest  voliumi, 
the  fonuer  taking  i:!,37,3  cars  and 
tho  latter  12,437.  Next  In  Importan 
ce  ca.tno  grain  and  grain  prndmd.s 
with  8,652  ear.M.  while  coal  took  u|i 
5.494  and  pulpouod  4,.5t5  cars,  with 
'Lther  forest  produets  taking  3,S52 
and  pulp  and  paper,  2.272  car.s. 


BR.iJI.STRKPrS  REPORT. 

According  to  Bradstree-t’rs  tiade 
and  industry  during  the  past  week 
havu  pre.ventC'l  a.  spotted  appearance 
anil  caution  in  buying  for  anything 
beyond  1  mined  ate  needs  i.s  still  the 
central  feature.  In  some  lines  .Iherc 
is  big  business,  while  slackness  and 
part  time  rules  iii  o;]ier».  “Nowhere, 
except  possibly  iu  the  automolille 
trade,  does  there  appear  the  groat  on¬ 
ward  sweep  vis'.blc  at  tJilg  time  one 
year  ago.”  * 

Iuascribia,g  reasous  for  the  lack  ot] 
confident  forward  buying  H  is  staited 
that  these  arc  to  be  found  iu  the  past  | 
rather  nii'ld  Aviater,  had  roads  that! 
have  regtrided  country  $iuying,  the 
unsatisfactory  returns  to  fanners  iu 


reported  .softer  with  nrodiictiou  seek¬ 
ing  a  markel.  Coal  i.s  easier  as  ,t 
re.siiit  of  ..iio  setlleinenf  of  the  threat¬ 
ened  strike.  In  eoHou  lextiles  ex- 
pcctat'ons  llial  the  big  break  in  raws 
of  9e  would  liavc  eitcivu raged  buying 
have  only  been  pirlially  realizeil. 
Boml  s;Hc.s  wcio  onc-third  less  than 
in  January  and  lu  per  cent,  heiow 
Elebruary,  1923.  Failiiies  lu  E''cbru- 
•rfiy,  as  in  January,  exceeded  thfvse  of 
one  year  ago, 'hui  imp  rove  111  nuts  are 
expected  wi'l)  Hie  gettlenicut.  of  Ihe 
hanking  ei'lsir,  iu  Ih*'  North vveMerri 
States. 

F.S.  Mheal  I  xiKiits  Mump. 

Raw  .silk  price-o  fell  .M'e  in  Kebru- 
ai-y,  and  on  Alareli  I,  were  8'Je  below.' 
March  1.  0110  ywir  ago.  a, ml  $3."U  be¬ 
low  Octolver  1.  American  wheat  ex-i 
port-a  for  seven  months  to  Hie  end  of 
Fehruar.v  were  .50,0(i(i,u00  bU'hels  lie- 
low  the  same  period  one  year  aEu. ' 
wh'ch  in  turn  vva,s  another  ,5u.(iim,iMi0 
bushels  heiow  two  years  ago  Hu 
port;,  of  vvhealt.  from  Canada,  iu  Hir 
last  six  month-s  of  1923  were  IS.Utxl- 
ftfiO  bushels,  half  for  domesCir.  eoii- 
siimpHon  and  half  fo-r  -nulling  and  ex¬ 
port  In  bond-  | 

Tnereased  Steel  DeinaiKl. 

In  vdew  of  the  opt.'lnilstie  hopes 
wliieb  are  being  held  out  for  Ihc' 
steel  industr.v  of  Canada,  the  latest  i 
Biisine.ss  Review  of  t'ho  Third  Fede¬ 
ral  Reserve  Hlstrlct,  whicli  refers  I 
Interesiingly  to  the  Pennsylvania  1 
iron  and  steel  industry,  1h  of  con- 1 
siderahle  value  to  students  of  lho.se 
industries.  The  iTporl,  refers  lo  the 
tvrlnging  forth  during  tlie  iiast 
niopHi  of  additional  requests  f-or  j 
many  produets  in  Hie  iron  ami  .steel 
iiidiistiy  ami  indiratlims  of  .good 
hu.^iuesH  lu  tlic  future  are  rommeut- 
ed  upon  by  ma.nufarf urers  in  Hie' 
district.  Tlie  demand  for  pig  iron  isj 
fairly  good.  1 

The  rail  for  .soft  fdrei  bars  i.s  i 
better  than  that  for  any  other  rolled  I 
product,  and  the  demand  for  Iron] 

!  I'ars  is  also  improving.  Automohilp  j 
I  maiiiifaciurer.'v  are  taking  sizable  I 
j  (Iiiaii1.iiie.s  of  iron  anti  .s'teel  easting.sj 
I  and  of  steel  .stampings.  j 

I  .Aluuiifactiirin^  Inrinlr.T. 

Makers  of  machinery'  and  tods  arei 
I  fairly,  busy,  and  though  in  some! 

'  instances  the  demand  for  their  pro-' 

I  ducts  la  characterized  as  go'jd,  in 
I  others,  though  the  inquiries  arc  nu- ; 

I  nierous  actual  .sale.s  arc  light.  The' 

I  call  for  scrap  steel,  plates  and  .slruc- 
I  tural  shapes  is  slightly  Ivetfer  i.hati  • 
j  it  was  a  menth  ago  and  de’heries 
have  been  made  to  foundries  and 


- -!©)* 


aiiloluolvilc  supply  houses. 

AAIro  rroduels  Improve. 

Some  improvement  is  also  secu  in 
the  demand  for  wire  and  wire  rotls 
I  and  for  both  light  and  heavv  hard 

1  wt«.  u„c.r,u„)v  „  ,„|  , 

hearings  are  moving  wclk,  .and  sub-  ; 


low'er  price,  when  the  cost  of  the 
newsprint  alone  was  greater  than  the 

whole  amount  they  receiv'ed  for  their  '  ivriees  which  holds  forward  purcluvs 

subscription.  lug  clo.sely  in  control,  ani  the  I.tlc-i  .,a,,fi,.|  .  .v 

Thus,  while  the  price  of  newsipr  nt  ness  of  Ea-ster.  which  creat'^s  .a  ((-i-  ‘  ®  *’*^^*'  *<>  ’he 

is  practically  double  what  it  was  be-  tain  amount  of  indlfferciK  e  on  the! 
fore  rhe  war  it  i?  not  p-i*oving  the]  part  of  buyers-  ! 

heavy  burden  on  the  newspaper  pub- j  humbier  Softer. 

gleel  prodiict.on  is  reported  active. 

Copper,  load  and  tin  are  liitdicr.  but 
some  of  tho  strenglli  in  copper  .scetu.s 
due  to  cttrtallraen'l  in  out  pul  .  Passing 


Ushers  at  one  time  W'as  experienced. 
,So,  they  are  niori!  content  to  allow 
newsprint  niiils  a  fair  profit  over  fhe 
T'nited  State.?  luiWS'  tliat  operate  ai*a 


higher  cost  itliau  the  Canaid  an  mills  of  dividends  lias  depressed  stock.s  of 
t-hat  operate  al  a  'higher  cost  than  leading  producer.s,  and  more  mines 
the  Canadian  mills  which  is  rather  arc  rei>orted  shut  down.  Lumber  is 


u.stlal  class  of  consumer,?.  One ' 
nianuf.TC'lurcr  reports  the  closing  ofl 
a  large  contract  for  read-making! 
equipment  and  for  olhcr  types  of} 
outside  marliittery.  1 

General-iy  sitcakin.g,  ivriccs  are' 
flnti,  tliougli  cniu'es-si'-:!!.?  are  lowerj 
than  they  wcie  dining  January,  oir 
the  ntlier  h:iud  prii-rs  on  .■'overal 
mlseellaui'oiis  products  hii’.  e  m- ' 
crcasc'l,  offsetting  the  declines.  -  j 


Two  Wonderful 
Improvements 


IN  DAYS  OF  OLD 

Our  ancestors  used  candles  for 
lighting  and  the  traditional 
“Stocking”  for  their  SAVINGS 


mDAY 

We  have  electricity  to  brighten 
our  homes  and  the  safest  of 
depositaries  for  our  hard  earned 
SAVINGS 


ipipi 


THE  MONTREAL 

CITY  &  DISTRICT 
SAVINGS  BANK 


“The  Great  Workingmen’s  Bank’ 


Heaii  Office  and  Sixteen 
Branches  in  Montreal 


A.  P.  LESPERANCE 

General  Manager 

T.  TAGGART  SMYTH 

Ass’t  General  Manager 
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f  ive-lonr  liolil  Ronds 

of  the 

Montreal  Tramways 
&  Power  Co.  Limited 

Diiteil  Mareh  1. 

Due  Mnrrii  1*  101^ 
Putable.  Prinoipjil  iind  In- 
lercM  in  I  niinila  or 
Ncm  >  orf«. 

Drnom1rntton»»  o"  .S|.«mxk 
8.'00  iin<l  SUM). 

K  '.>nu»  s'jhsiJintially  in 
Mf  ill'-  nni'’unt  re¬ 
quired  \v  pa\-  intpre.<t 
IhesA  IS  a.s>ured  hy 

the  tenn.'j  "f  the  ConipanVft 
<''^ntracT  ith  th«*  I'iiy  of 
Montreal. 

I'lice  Oil’ 2  nnd  Inlrrcst 
to  Yield  d’s't. 

Full  parttciilai  s  ft  uni 

HANSON  BROS. 

6mcm/iHes 

160  St  .JaotM  St  65  Soeifa  SC ' 
Montreal  Onawa 


A  CLEAN  BILL  OF 
HEALTH 

We  make  no  virtue  of 
the  fact  that  in  21  years 
of  building  activity,  \ve 
have  kept  our  reconI 
clean. 

We  merely  mention  it! 


THOMPSON-STARRETT 
Company,  Limited 

Bulldinie  Con.st  ruction 


HINTS  TO  IN 


!  ShaHunisan. 

/  (nv.  hohlinii  l,"(l  slinrr.t  of  ShauHi:- 
ip'iii  py.rchnxrd  np  i/t'i.r/yiii  orouna  110 
!  <infl  vtitrhcf/  stock  fio  to  IS.'l  an/f 
H  I  rrnct.  since  the  report  has  been  made 
I  ‘  p’lhifr.  to  1 

\\  ovhl  you  ihot  consider  the  report 
d  !  t  rry  iriroWiMe’  iVhat  do  you.  thiut:  \ 
1  the  I'h  tnr^s  for  nit  inerensed  j 

|;lt  I  iir.i/  qunrterT  \ 

F  I  t  n'tso  hold  .S’oi/,f Pneifte.  7>o  , 
U  you  eoiifincr  this  n  ptirehasc  nt  to-  ; 
it  dnus  price  e/,SS.‘’ — Roynl.  X.  P.  I 
y  Anr.wrr:  — Wliilo  it  i.s  not  our  pur-  | 

W  pc?!'  in  Ihcsi'  ool^imns  to  trj'  to  deul  . 
[f  with  niarpinal  noi’ounts,  n-e  ni*' 
'•  i‘l<aj»vi  to  submit  information  repa.i’l- i 
inp  the  l  ompanics  to  t-tw'k  of  whitb  j 
K  >'o  i  hold.  ' 

M  ^'ho  rd-’ent  annual  report  of  Shaw-  | 


4n«,Ters  to  Inquiries  nre  linseil  upon  liiformntion  rrhleh  Till: 
^^A’AAiCIAI/  VIMKS  believes  rellnhle.  fnir  nnd  unpreitidlee,!.  biif  he- 
M>nd  the  exervise  of  care  In  seriirinu  such  iiifurniutlon  TIIIO  I-'IX.AA- 
CIAl.  TIIIFIS  nssumes  no  res|>«>nslhlllty. 

Inquiries  mu.st  lieiir  the  slcmifure  niiil  nddress  of  the  vrelter  In 
order  to  receive  nttrntlon.  .Answers  tboiiKht  to  be  of  piihlle  Interest 
will  he  published.  If  iin  nnsner  Is  nut  of  general  Interest  It  svill  be 
mailed  provtiled  stniviped  self-nddressrd  envelope  Is  eiirlosed. 

Owlnu  to  the  InrKe  nnniber  of  Inquiries  reeelved  nnd  the  time  re¬ 
quired  tw  seeiire  the  Infnrinntion  in  eonneetlon  with  n  prent  many  of 
them.  It  in  Impossible  to  Bet  nil  replies  In  duriiiK  the  tieek  in  tvhieh 
they  are  reeelved. 

.411  Inquiries  are  handled  as  evpedilioiisly  as  possible  and  if  joiir 
anssver  Is  not  published  in  nn  enriy  Is.sn.?  ,ve  tvoiild  siiBBCst  your 
keeping  In  touch  with  the  piiite  in  order  to  find  the  reply  to  yonr 
query  when  It  appears. 


Abitibi  and  Its  Report.  ! 

4I''TK1i  some  of  the  rather  unfavor-  j 
Hhlr.  find,  w*'  fp«L  hartllv  fah- 


inican  Water  and  Pu^rer  C'ompaiiy  .  a  -  -  oi  thp  rarner  unia^  o.  - 

was  a  vorv  soo<i  one  ami  showed  that  fat” 

the  oompanv  has  placed  Itself  in  a  I  u  '  ""T 

s.tronK  position.  This,  however,  has,  <‘a'l.v  paper.s  in  referen,  o  to  the 


Hifurmatioii  Till:  ri\A\-  Canadian  Manhassat  Cotton  Co.  ! 

iturr  mil]  ndilrokA  of  TTrll'^r  In  H  hhM  Jik<  ta  Jtni'r  n)nf  recent  par~  ^ 

fs"no!l"Vf‘''“  repnrriiuy  Cnuodia.t  Manhassat  1 

!»•  not  of  Konc-rtil  Inlerc^it  If  lie  /  ..fi,-,,,  oi  t  ^  s  »  s  .  ' 

•onfieil  rnveloiie  I*  eiiclouml.  I  ^  Comnfnyn,  the  of  U'hich  is  ■ 

Inquiries  reeelved  nnd  the  time  re-  I  lointrd  ’it  St.  U yneinthc,  OUtsUlc  of 

n  eonneetlon  with  n  Brent  many  of  |  Vnutrenl.  I  on,  „  holder  of  prcfcrretl 

rpllrs  In  durlaB  the  week  in  whieh  j 

ipedilioiisly  ns  possible  nnd  if  .tour  prospects  ore  for  it  payinp  Itp  some 

triy  Is.sn.?  we  would  siiBKCst  your  "f  ipr  nrreors  of  dividend. — ff.  J.  f?„ 

n  order  to  find  the  reply  to  yonr  [  i;,llrville.  Oni, 

'  .Xnswer: — I'nnadlan  Manha-ssat  Cot- 
■■  .'■  -  ■■  -  I  ton  I'ompany.  which  is  located  at  St. 

Htaeintho.  (^ue..  is  now  opcratlnK  ' 

'  under  very  inncli  lietter  conditions, 
C  1  j  tliaii  was  the  ease  a  few  years  acn.  , 

|30C11I*1T10S  Or  top  W  The  romp, my  mnnufactiiros  tiro  ruhra  j 

'and  ha,s  contrai’ts  wath  different  tire! 

-  '  maniifacturcr.s  In  tlii.s  country.  | 

I  diyidends.  Ii  would  lu'  fir  1, otter  for!  "hen  the  eoinpaiiy  was  formed 
I  the  onmiMii.t  to  (  ontimie  payiiif;  <'onditU)ns  wore  mo.st  fayor- / 

I  $1.000, Olid  „m  rnvh  tear  as  common'*’'’'''  Ui'in.  lain-  on  ilio  .slump' 

'  dividend.s  ,n1  the  rate  of  $1  a  r.tinro  on  ‘  indus'.r\  naturally  affoi  tod)  • 


The  National  City  Company 

Limited 

Head  Office:  112  St.  James  Street,  Montreal 

The  investor  of  small  amounts  will 
obtain  from  us  the  same  attention  and 
service  regarding  his  investment  prob¬ 
lems  as  that  given  to  banks  and  other 
leading  institutions. 

We  invite  your  confidence 


Advisory 

Sis  rRAlu.r.s  B.  Gordon,  c.b.e..  Chatrwian 
Sts  John  Aird 
•A.  .1.  Brown,  k.c. 

Hon.  Sir  Lomkr  Goinv,  k.c.m.c.,  m.p. 
Charles  R.  Hormer 
WiLMOT  L.  Matthews 


Lt.-Col.  Herbert  Molson.c.m.g.,m.c. 

Fred  W.  Molson 
Sir  Augustus  Nanton 
Kdson  1,.  Pease 
\V.  N.  Tillkv,  e.c. 

Ho.n.  j.  M.  Wilson 


of  the  dall.y  paper.s  in  referem  e  to  the  .'''y  sh.iies 

mirrent  finaneial  statement  of  this  ’’ 

voinpanj.  we  do  not  wonder  that  there  '  V'  •> 

has  Iveii  some  doubt  created  in  the  I  *  "nil'ant  lias 
iinnds  of  shareholders  as  to  the  real  |  peiio,l  of 

.s.pnifieance  of  the  latest  report.  I 


\'".-y  little  to  do  :vltli  the  technical 
position  of  the  stock  In  the  market, 
as  previous  to  the  time  the  report  was  I 
issued  Stiaw-inipan.  aJoni?:  with  other  j 
iKovor  strh'ks.  ha#l  a  t'ery  oonsiderable 
advance.  This  wa.s  helped  alona  h,\  ; 
the  ri.se  in  Montreal  Power  and  when  i 
the  latter  srocU  advances  there  i.s 
always  a  s.vmpathetio  inriiience  on  ; 
Sh.awmiyan.  wliich  .shows  a  pood  cam. 
iierauso  there  is  a  feehnp  In  certain 
Uiinrters  that  one  of  these  ilays  M,uit-  | 
-ea.l  Power  will  have  to  rearranp,'  ts  ' 
I  apltalizatlon.  owinp  to  its  re  .son  ns 
on, I  dividend.  a,nd  tli.it  there  is  .alway  s 


its  operations.  Diirinp  the  last  year 


There  has  V«een  some  confusion  par- i  "'f’  ^  capacily  of  nOO  lojii  of  news- 
»ioul,arl.v,  as  to  iiist  what  the  workinp  ! 

capital  of  the  company  is.  hut  we,''"  '>l*i«iate  adyantape  of  fhr 


think  it  can  lw>  accepted  as  fair  th,-  ' 
majiner  In  which  this  is  worked  out  in  ; 
the  current  issue  of  The  V’liiaiiriRl  i 
Times,  where  it  is  mven  as  I 

or  ahoni  the  .same  as  for  the  pa.st  two  } 
y  ears,  , 

One  of  the  most  favorsble  fa,'tors  ’ 


yo.Bsibilitv  of  some  dea.l  in  which  m  the  report  is  the  iniiv-aso  of  about 


-liawlnlpan  mipht  he  eonoemed 


tt.soo.nno  m  saj-' 


In  other  circles,  however,  it  Is  held  "hleh  pave  a  sul>sianliai  iiirrease  in 


that  apy  ,leal  that  takes  place  In  eon 


\fter  the  dividend  Af  $4  a 


this  I,.  S.1  a  share,  whi  !i  wmild  vail  liawever.  ,  onditions  have  stead- I 

for  J.'oa.pon  .ndditional.  'I'lie  .MiitiW  '"’I”""' '“^1  ami  t he  < unipany  has  Bot  i 
Comiiany  lias  had  a  eompariiiivoly  '1^  aflairs  into  imieli  more  .satisfactory  ' 
loop  peiicl  of  eonstriP  lion  work  luit  , 

now  til, It  its  Pliant  is  fully  ciuippeel  The  diviiicnd  the  preferred  stock 

with  a  capacily  of  oOO  lojia  of  news-  I  cumulative  an, I  witli  tTio  im-rease  in  j 
print  daily  we  feel  that  it  would  i'O  i  catninp.s  ili.ii  tms  takni  place,  .some, 
to  the  ultimate  odyantnpe  of  (he  j  ' '’as  lately  lieen  piven 
sh.irehoI<hM-.s  to  ron.serve  it.s  resotirces  ”  Han  to  take  oiiro  of  the.  .irrears 
a.s  much  ns  possible  for  tlie  iieM  or  hn\e  ;i,',.\irnul,T,ted.  No  ntfiein.l  ' 

two.  in  order  to  .strenetiien  its  work-  *"s  lieen  reached  as  yet,  hut' 

inp  enpital  po.sition  ,a'id,  therefore.  Ilie  |  *  "oulil  seeoi  much  mone  likeij  that] 
resets  e  Isdiind  the  ea.pital  .stock,  A  !  conmany  might  consider  paving, 

ennservatne  policy,  wo  feet,  woiikt  <ii''id>  n,]s  liy  ,i  stock  issue,: 

rath*'!'  oppopril  to  miy  iqrroas*'  thioi  Inipn.ir  its  flnmiclaJ 

dl\idend  during  Hie  pvosent  year.  '"  ■’  ''nsli  pnyunent  , 

Apart  from  this  poail,  howoyor.  !  '  niontlis  ape  there  was  some 

whiolt  affeet.s  the  sp, ,  iilai  i\ e  p,,,-  <’f  an  amaigamatiou' bet  ween  I  he  ^ 

chaser  of  the  stock  raHi.-r  than  the  "a.nhas'-al  .ind  another  oonipany  ' 
real  investor,  wo  think  there  is  aoo,l  "l’''h  nt.so  spci  inlizes  in  Hiv  fahrio. , 


to  the  uliimato  odyantnge  of  the 
sh.irehoIdiM-.s  to  ron.sorve  it.s  resources 
a.s  much  ns  possible  for  tlie  iieM  or 
two.  in  order  to  .strenetiien  its  work¬ 
ing  capital  position  ,a'id,  therefore,  tlie 
resets  e  Isdiind  the  e.'i.)iital  .stock.  A 
ennscevatn  o  policy,  wo  feet,  woiikt  hr' 
rather  np], used  to  any  iuoronso  in 
dividend  during  Hie  pvosent  year. 

\rarf  fiom  this  loait,  howeyer, 
whioli  affeet.s  the  sp, ,  iil.ii i\ e  pur¬ 
chaser  of  the  stork  ralli.-r  than  the 


real  Investor,  we  think  there  i 


neetion  with  the  reorgaplzatJon  of  sharo.  amountinp  to  $1  .ono.noo,  ha/I  sa,tl.sf|,'d  with  the  finan-l'””  more  rec  iitiy  it  is  noi  thoiiglit 


'fontrea.I  Power  would  not  likely  in- 
chido  Shawtntpan.  Of  cntirae  any 


bean  paid,  there  vemaitied  ,a  lala.noe  of 
'>ver  $1.?00,000  which  ordtn.irily  would 


rial  statement  rvf  the  \bitihi  ('onipany. 


time  a  sttv'.k  has  a  shaim  advance  in  have  improy  ed  the  working  oa.plfal 


fh*>  niBrk*'].  thr  tiuio  fo  tak<'‘  a  pr*'*  iMi.mfion.  Th 
fit  end  iiifd  how  tnui  h  profit  y'oii  m  build  a  h 
want  to  fake  is  a  matter  you  must  chine  in  orde 
do,  Ido  for  yourself.  If  ymu  hold  this  duiiiiE  the  w 
.stock  outright,  instead  of  on  marpm.  'tier,  and  alsi 


po.sition  The  company,  however,  had'  National  Breweries  Report.  |  pimes 

to  build  a  house  for  Its  lurking  ma  ep  tp,.  ..|,,ihk.iiv.  on 

chine  in  order  to  enable  It  to  use  logs  |  .sm-rme  at  least,  will  liaye  •-vpand.^ 


I  such  a  plan  will  i 
each  will  eonlinii, 

I  lines  They  .sri  \,' 

I  pimes  .i.nd  Ihero 
tliat  .i.s  the  hii.sin. 


e  carrie,!  out.  lull 
along  mdependeiil  j 
lilT'  rent  lire  com-  , 
s  a  general  iielief 
of  Die  comilry  ! 


winter  as  welt  as  the  sum-  i 
so  added  a  niimtier  of  new  i 


proved  a  dis.appointnKiit  1 
many  of  its  .v-harelioldevs. 


of  course  you  would  not  he  .affectei  houses  to  it-s  townslte.  and  made  other  (.r,r,(,,^p„,lv  'ey pe.  ted  Ihal'n 


„.„.,.i  falirio  companir 


lliere  will  he  .s  steady  ,lemtin<l 
emir,,  luodii'T.on  of  th,'  tire 


so  mtich  by  the  tc.mporary  fluiiua- 
tions. 


nges  in  connection  with  the  plant 
oh  iiretty  well  wiped  out  this  siir- 


!  gros.s  but  Iho  not  earning.s  would  hay. 


Arsionaut  Gold. 


good  account  of  itself  for  many  yoars 
to  come  as  it  is  scrying  a  very  lucv.a- 


It  will  he  noted,  also  .that  $702,000  j 
of  lion, is  have  been  wipal  out  during  : 


Preferred  Stocks 


In  addition  to  a  high 
income,  some  of  these 
stocks  also  offer  the 
probability  of  advance 
in  price. 

We  recommend  cer¬ 
tain  shares  which  are 
now  selling  beloAV  their 
comparative  value. 

F*  H.  Deacon  &  Co. 

Members  Toronto  Stock  ExrhaiiEe 

INVESTMENTS 
227  Bay  St.  Toronto 


New 

Developments 


New  developments  are 
continually  taking 
place  In  the  business  world 
and  investors  are  affected 
thereby  in  many  different 
ways. 

7  If  yon  are  a  purchaser 
of  stocks  and  bonds  you 
should  keep  in  constant 
touch  with  these  develop¬ 
ments  which  usually  affect 
the  value  of  your  securi¬ 
ties. 

I?  Why  not  have  us  advise 
you  regularly  regarding 
your  holdings  ? 


Hoerner,  Smith  &  Co. 

Investment  Bankers 

87-89  St.  Francois  Xavier  St. 

Telephone:  Main  123fr 

MONTREAL. 

14  Wall  Street.  New  York 


Canada  Permanent 
Mortgage  Corporation 

(^I  \IMKRI.V  nrVIUK.Mi. 

Notice  is  hereby  ghen  tlhit  ,i 
Dividend  of  fllRi-Ji:  DEI! 
I ■F,.NT.  for  the  current  nuarter. 
being  at  the  rate  of 

T"'E!.VK  r*i;u  CE.NT,  DKi: 
A.VNT.M 

on  the  pai'l-iip  f'apitEl  Stock 
of  the  ('orporation,  ha*  been 
flechiretl.  and  that  the  same 
will  be  payable 

TI'ESD.YY.  THE  I’TRST  D.A\ 
OF  .\PRTI. 

neyrt.  to  Sharrholder.s  of  record 
.'>?  the  iio.se  of  i>iisino>s  or  tiii' 
fifteenth  day  of  March. 

By  order  of  the  Board. 

W.M.TER  F.  WATKINS. 

Sec  re  ta  i  t . 

Toronlo,  Fehruary  20tli.  1924. 


I  Saw  It  In 
f fnanrtal  Ifmcs 


-  iion^.  1  .  I  "  "  j  l»oon  inriva5?f'fi  foi*  19C.'l  n\or  1922.  an-l  ,  ... 

S^a^lnlr^n  go  on  aivinp  a  .  *^^0  Ann  tho  b.aMU  fndohtoHnosA  '  ,, //i /t  ""r 

ffood  account  of  it^vclf  for  many  ycarp  H  will  bo  notM.  also  .that  $70a..oO0  |  I>e*'crnbor  m  would  Inn  o  *  buinto  ht 

to  cxyme  as  It  is  sorting  a  very  lueva-  cf  Ixen-is  have  been  wdpwl  o»t  during  entlrolv,  lnd,-e,j.  m  these  !  " 

live  power  field  and  When  the  time  the  y^.  and  that  In  the  pasi  vovemWu-  .the  opln-  i 

t’omos  for  I'cnmni^emont  of  roritra''tR  y<'arj(  $1,315,000  o«f  bonds  bavio  rvpTnsHrd  that  1>olh  I'osiiltfs  i  *  ^  Uy  mmshm  n. 

i*  should  he  in  „  favorahle  po.sition  to  •»^eii  ,  «.||erl  in.  lenying  the  '  would  follow  \s  a  niHiter  of  fiu  t.l  \n.swrr:  Notiee  |i 

odd  to  it-w  r^u'iiirur'*.  outHtandinp  trdal  jiud  o\«r  $11.0CM».ono.  _  .s.  4,y  .1  •jnwntr.  4..tM  g..lg.wvas  l.. 


tive  potTor  ftold  nnd  fbn  time  ,  Ik*  .veax.  and  that  In  tho  past 

’’onios  for  I'carrmi^emont  of  rontm.''t.R  two  yrarji  $1,315,000  o»f  bonds  havio 


^  Y.  .'ff  nnifj  nun  (yiitfynn  ntyyyii^t  jh  1/toj/- 

7r»M)n/'uv^  c/irf  /b 7/  TW''/d»oHr'  1 
idi'ori,  m  th**so  Til  4  1,  '  ' 

.  ,  j  V  nr/ iff  lyhf'  ft)  h-irr  yonr  opiDjoji. 


yenymt  nvf  ft,  h.-irr  yonr  op\y 
Snh^t  rxbrr.  Iiron^nshnro. 


odd  to  it*:;  rju'nintra.  outHtandinp  trdai  .lind  oY«r  51  j.'MMt.oHo. 

Jt  Is  ha’*d  to  d*'t**‘t'TTiinr  wh^n  thft  Hiis  r('«iuctioii  in  aanouiit  of  l.^onds 
market  Is  likely  to  move  ut*  aprain.  outstanding  t.hrouRh  th©  applicatjon  of 
but  th©  s‘ep©i'o1  opinion  of  poop)/»  Yvho  ©inkinK  fund  should  m  rofility  be 
are  close  to  the  .situation  hero  is  that  eonsklor<‘d  as  that  iniich  addewl  to  th© 


gross  ©arninjsS  wore  pr©a(lv  tiurcosi  d. 
but  beovior  tnvation  <Mit  down  not 
©arnlmrs!  S<‘i  far  »a.s  bank  ind'^btedtu  s^; 


\nsMor:  Xotico  that  yon  Iia\, 

nniu:  \('Ui-  bnliiiu;;.s  soino  Arponaut 
•  Id  sharo.s.  'I  hi.s  .stock  is  pr*‘.s«'ntl> 
lolod  .around  ;i2  Von  do  not  nien 


I  is  <'on**rrnod.  at  th©  time  Iho  opinu'n  .  tn»n  yvIioi  prico  \on  paid  foi*  it.  but 


over  the  period  of  the  next  few  years 
1  tti©so  standard  l.ssues  shouM  ©stab- 
bsh  good  recorrl.c.  The  piimarj*  re.a- 


siiiT'Iti'^  behind  the  common  stock,  be- 

*  aiise  »  \  ( rj  reduction  in  the  bonded.  di.sapiioaivd.  thn^  is.  ;  y<*n  to  take  jt  and  inxi'st  \(»nr  monev 

.m1el>le<lncss  Irtren^hens  b>  fiat  !  i„  ml,e,  rnterpnser  that  ,1,.  mu  offer 

mueh  the  position  of  the  shareholders  l.vtwr.m  Hut  lim,-  ind  '  th.  .s.um  risk  is  II, iv,  .ioes.  for  nitu- 

0*  the  enmpatiy  Abitibis  annual  D,,.  ve,,,  tlm  - 'ompiin  .io  nlly  it  mu.u  l„-  nuhi-.l  os  high), 

•sinking  fund  provision  m  unn.su.-illy  pm,-!,.-..,,.  of  mite-;  spculitivc,  ami  you  in.inate  that  voii 

large,  but  this  may  not  he  n  dis.id-  mnmifm  ture  that  pro-  '  .1'  ur.  i  h.cher  ,  lass  of  so.  uritv, 

yanm,g.u  as  ,t  insii^res  the  mo,  e  rapid  ,  ,  ^  f.^vorihle  ,  „  on  the  !  Montreal  Tram  BondR 

•hsamtearipee  of  the  hoiided  indeicod- 1  ,  .  ,  ,  ...  ivionireai  I  ram.  Donas. 

'  .xjiendit  or,.,  nnd  tliisiwis  mpb'.  wiDi  i  .  .  ,  , 

nes.s.  ^  ,  ,  ,  .  'it*o  tie,,'  y(,ii  are  lonlemplating 

....  ..  ....  ....  o'  t  h,'  If. suit  ti-.D  Iho  iianks  Ind  i.cini  to  |  .  ,  ,  ,  , 

lYividends  Fixcrease  7  '  ,  ,  ,  ,  r  I'uying  .\I,,nti  ,’'il  I  nmways  bomls. 

What  Ot  Uividends  increase  .  M.o  upon  and  tl,e  b.iUnee  or  ,  Tolephone.  Both  or  these 

There  s  .me  point  th.m  :d,ont,l  ,e  .  ,.n1  standing  ro'iiaiit,  .i  ni  the  allraotivo  Invf.st.meglts. 

COPMdere.l  :n  eonneetlon  with  the  I  Isi.i.im  sheet  as  „f  I  )o,s.,Mber  .!! ,  1 9..t  -piiere  i.s  a  .,  per  eenl.  l.ssue  of  Mopl- 
comnarativelj  small  ne,  working  eap- ,  Tins,  howev  er.  is^  only  .an,. orary  Tramwavs.  .selling  at  pre.sent 

ital,  and  that  is  that  „„,,i  li.is,  l  omhtum.  .mid  the  wtv  P.  ,he  report  Tramwav.s 

1-  en  strengthened  eonsiderably  we  do  s|„,„|d  he  em  our  iging  •■,  the  i  hare-  e,,  ^t,  Iresid'es 

not  Ihink  if  would  i.e  advisable  for  holders  ami  eonl.nns  mdlnng  that  .(obontiire  .stock  issue. 

tli*‘  <N>iripaii\-  to  iid  miu'h  finnhcr  m  .  '.Iwuild  su^ri:!  Ft  !b;tt  linjdf'fs  part  \%  M  h  i 


we©  ©xprrs.s  d  bi  th©.'^© 


1  fait  around  ciir 


November  In.id.  all  bank  indol>t©d^cs^<  icnl  lc\<  l.s  think  ti  would  b©  \s©ll  for 


son  for  taking  thl.s  view  is  th.at  money  mueh  tlie  position  of  the  shareholders 


is  likely-  to  show  a  tendenoy  to  Ite  o*  Hie  eompany.  Abitibi's  annual 

cheaper  and  the  stocks  .should  .sell  sinking  fund  provision  is  unusu.illy 

on  n  ba.sls  to  sh<;w  a  .sm.ilier  return,  large,  i.ut  this  may  not  he-  n  dis.id- 

e  .L  n  tf  r,  •!  vantage,  as  it  insures  the  moi  e  rajad  i 

Southern  Pacific  Railway.  .hsapj-e.-iripee  of  the  bonded  indeitted- j 
\s  regards  Soiitliern  I’.icif:,-.  this  nes.s 

.siuuiid  be  an  .ittr.-utiie  pureium-.  What  of  Dividends  Increase  ?  ' 
I- rom  time  to  time  wlien  the  Now 

York  list  shoyvs  .'.Ign.s  of  iuereasisi  There  s  one  f.oinl  lli.e,  :-;t,onl,l  I' 
stPUigth  the  rai1roa/l  stocks  am  considere.l  in  connection  witli  1h 
always  among  the  leaders  \nrions  comparatively  small  net  working  rap 
plans  aro  being  eonteiuidated  m  the  dal.  and  that  is  tha’  until  this  li.i 
I  nited  States  that  wlil  t- ml  to  eon-  strengthened  eonsidemldy  we  ri 


1  you  to  lake  ii  au.i  juxast  yom-  money  I 
,  in  ntlier  enterprises  that  do  mU  offer' 
’  ttn-  Slum  risk  a.s  llii.'i  does,  for  nitu- ' 
rally  it  must  lie  rankiNl  os  liighly 
i  spei  iilaljy  e.  an,l  yon  imiiiate  that  yon 

'  d'  .sin  a  higlier  i  la.ss  of  ST'cnritv. 


different  rallwny 


there  is  a  feeling  that  Ihe.v  are  going 
to  he  left  more  te  their  own  rosouives 
and  on  this  aecouiii  should  have  i 
chnnr’o  of  making  much  latter  eai-n- 
irgs  than  wlicn  lliey  werr-  hn.nipe:--.! 
l,y  fiovei  m;:eni  .oiitrol.  ( >*'  iTi,ir,--r. 
if  the  inaik'-i  .aits  .-,  set',ji,  i.  th.'  r.  i  i'l 
.sliM'ks  will  g,i  off  as  a.s  Di, 

poorer  nne.s.  uhi  the  o*h,-i  linml  yoi. 
ha  v  e  very  good  is-siics  and  o\  <■*  a 
poned  of  time  thev  should  tii,i  i  u' 
V'  ry  .■-■at : sfa.-torily. 

You  might  .nl.so  like  to  look  nto 

the  pos.sihilities  of  .New  York  t'en- 
tial.  whirli  ai«r>areml\  has  wot  yet 

fully  ili.'yr-ounted  the  reeem  increase 

in  dividend. 

*  44  .y.  ¥ 

Allan  Montreal  Theatre  Co. 

/  hold  preferred  stark  in  Xllcn's 
Montreal  'lhratre.s  whieh  cost  me  .tlao 
nnd  row, non  stock  trhirh  i  ri.j'  me  ■ 


b,j,  not  think  if  would  b, 


much  further  m 


tlie  wTiy  of  rnerea.smg 


romnirin  their  stock  at  eurrr-nt  fnarkci  levels.  I 


Porto  Rico  Bonds  and  Stock. 

it  if:  ;;o.i  f/icr  III.  Hour  opinion  of 
Pm  to  I  7  p.  r  cent,  pic- 

fcrreil,  niid  nlso  tin  ticmrnl  Ptorfpn.r/e 
liocd.i  in'  the  s'tiiie  con, Jinny  im.tvrinij 
in  Itbll’.  Some  of  my  friemis  telt  me 
font  'lo/i  d.iy  t  lu-  iiividciui  on  the  pre¬ 
ferred  nioy  to'  pnssed.  hut  pot  khoirin.i 
nn ylhtiiii  rihnu*  the  eomimiiii  I  would 


holdinn  these  shn’r.s  irfilch  o.re  fullu 
j  pnid  for.  npd  d"  you  think  thru  ore  |  ,.^,,1; 
I  likely  io  ijfi  u  II  to  jinr  onnw.  otid  ' 
Hhruf  'I  hi  y  Ii.ie  not  pojfiiin  n  r/ici-j 
drpd  nt  prt'seiit.  i  up  in  fiii  in  n  t  Uiii  j 
I  would  he  iijjpri  eia.ti  d  ri.  .I.,  f■’lnnry.l  [>, 


also  Bill  i'clrplioiie.  Both  of  these 
represent  aliraolivo  inve.'st.inejits. 
'liiere  i.s  a  .,  per  eenl.  i.sisue  of  Monl- 
1,-al  ’I'ramways.  .selling  nt  pre.sent 
around  ;c’.  also  an  i.^ssiie  of  'I'ramways 
df  tientilios  uuoted  a1  T9  to  St.  Ivefides 
a  poi-  cent,  ih^bentiiro  .stock  IsKiie. 
Til, 'CO  has  al.so  iveentiv  lioon  pnl  out 
an  is.su,'  of  Montreal  Tr.miw.iys  .ind 
I’ower  liond.'-v  wiiich  sold  at  99  1-2  to 
yield  f,  1 -S  per  cent.  .AH  fhrw  aie 
well  soeur'-*!.  fif  I'oiirfic  the  bonds 
rank  \  cry  mueh  higher  than  the  <1,'- 


woiitd  he  iijjpri  ria.tcri  ri.  .I.,  (‘'dosri/. 

.Answer:  Middle  Slates  Oil.  along 

witli  the  seeunties  of  most  other  oil 
eonipntiies.  has  lieen  :.''\erely  afle.  led 


hr  jilrased.  If  you  think  the  dirldrnd  !  I'V  the  .slum|i  t tint  ha-  oerurred  during  | 
is  not  safe,  if  you  would  recntninend  i  itie  jiast  yivir,  due  ,o  Die  fact  llial  a  ' 


$97. -tO.  fni,  you  oirr  me  in,;i 
tiop  nhrrut  the  present  posith 


me  a  pood  e.rc.hnnoe. — .N.  IV.,  Montreal. 

AniEwreM — T'p  to  the  present  time 
there  is  no  indicafioii  that  the  I’orto 
Ulco  rtajjway  fompany  has  been 
forced  into  the  position  of  hniing  to  ^ 
( oii.sWer  the  pa.ssing  of  the,  dividexd 
on  its  preferreel  .stock.  (Jn  the  other  I 


,  forma-  p^ud.  if  is  difficult  io  determine  just 


now  big  oil  field  was  openeel  up  lu 
California  This  resiiltrvl  m  the  offer¬ 
ings  of  Oil  being  very  mui'h  in  f  .\eess 
of  the  1  cf(Uil ement s  of  the  market. 
These  companies  have  come  into 
op‘r.-itton  very  fast,  s/,  liiat  for  some 
lime  to  ronie  the  eream  is  off  Diem 
•  In  the  other  haml.  there  should  he  a 
gradua.1  tendency  to  s<3it,j|i7,e  Die  in 


j  Bell  Telephone  Bonds. 

j  Fk'I!  T*‘l©pb«>qr  i>©r  '  ©nt.  boiwiv^i 
j  .'s*  Him*;  nt  pur.  t<*  yl©M 

nlKtiif  .■>  p<'r  ©rnf.  'Pti/'  pn.'<itioii  i»f  tin* 
'  «  (»iiipa!i\  iinprovrd  sP'ri/lil'  f<>i  a 

j  TiimMMT  fit'  y©;ns.  'I'liis  ls  'bi**  i'»  tti© 

I  f^iGt  that  tb©n'  is  a  mat  lb© 

<'*'iii]'ari\  ulll  It©  al!oW'©'l  t»'.  tb**  Ilaii- 
!  ua\  < ’« »mtTjrssif>ii  ta  ©arij  all  *  t'.nt'f:©s. 

1  ini'lu'iiiii;  tl©'  ■S  per  l•©Ilt  t'a  Ibf  i  ajt- 
'  ital  stork.  n.ij<i  il*  tli''  ’.tto..  ar<*  ii<tt 
I  suffirauit  to  ©iiatY)©  G>  mal<©  this 
!  <lislribiuion.  thi'  « 'ofiun  ,  ^  is  ©x- 
.  pf*ri©d  to  ntitbrii/*-  Mir  'orntYaiiN  to 
}  inrT'ra.sf'  its  lat©-  !  ■  s'lffirirni 
'  l©nt  to  show  n  n*  t  ’-  tiirt)  of  R  p©i' 


iH  nhf>nf  fhr  prf  snit  of  ihc  Yvbat  Us  ©xart  portion  Is  until  tb©  ;  ‘  ’  oAr  .1  i  will  '  rjU’da!  •  \p*  nditiir©  as 

mpariff  and  the  vaivr  nf  yny  .^forlT  annual  rf¥i>ort  for  1928  i©  pnblishp<l.  j  that  niurh  1>©tt*'i  rbaiir©  of  t;i\  -  I  fp pr©s©ii t ©‘1  b\  tli>-  roiinnoii  stfK'k. 

.slur,  VontrnU,  reason  nf  this  is  tliat  tip  to  the!  r  ,  i, i  '  " 

Answer:— No  orfirl.'J  annoiim  emerit  month  of  August  earnings  we,  e  eon -  ■  ; 


has  y(  t  been  made  as  ,o  tlie  r,»al 
.status  of  Hie  Allen  .Montreal  ’I'heaiic 


month  of  August  earnings  were  ron- 

S,derab!v  H-ffeyted  hv  n  shortage  of  1  ^lll  will  shortly  issue 

water.  rr.siilUng  in  the  nece.ssitv  of  i  "'.atvment  for  the  past  y.  .-,, 

lU.,  r.ww„.-  i.ol  and  this  will  give  ,1  better  oppoi-lunily 


I  ompany  Phis  is  a  sepflrnte  com-  jpo  comiiany  de'velopliig  power  in  its  tt-hd  this  vvllt  gi 


pany  vvhirh  was  include.)  in  tlie  Allen 
tlieutre  circuit  .and  up  to  the  (ursent 
time  it  has  Iveen  ope'rated  l>y  the  In- 
te’-ests  who  were  behind  the  ytonlr.'al 
ri.ompany  Itself,  There  have  isven  i-,.. 


own  .steam  plant-  Pineo  that  time, 
however,  the.i-e  ha.s  tieen  n  sub.slant  iaJ 


•ated  l>y  the  In- |  improvement  and  for  the  last  four  : 

ml  the  Montreal  ,,,0  year  It  is  staled  earn-  'a"'  distrihtition  V,Elng  In  .luly. 


iiigs  were  at  a  nitn  h  higher  rate  and 


port.s  from  time  to  time  that  there  1  siiowe'i  a  good  invnea.tvv  over  Iho  eor- 
wns  a  dea.l  on  by  whieli  it  would  be  responding  iieriod  of  the  previous 


was  a  dea.l  on  by  whieli  it  would  be 
taken  ov>er  liv  the  Famous  Flayers 
t'anadian  t'orporation,  hut  no  author- 


y'car. 

The  market 


of  learning  what  is  'low  the  eycact 
'  postticn  of  the  emiipaiiy.  It  iiaal  a 
dividend  fora  ronsi<lera.l»!e  |ieii<.,|,  tie 
last  distribution  V,elng  In  .luly,  I92k 
Since  that  Dme  m,  fiirlher  paymep, 

I  ha.s  been  made.  The  .stock  is  presently 
quoted  around  4  7  k  For  soiu"  few 
i  weeks  pas'  the  gejora.l  tendency  of 
!  the  ml  slocks  has  been  toward.s  liighci. 


itative  .'■•tatement  ha.s  yet  beep  m,ad<  mainly  in  Toronto  and  the  most  recent]  rather  than  lower,  level.,. 


in  thwv  connection. 


quotation  w’aa  a  sale  at  T.*,.  with  a  hid 


We  are  infonned  ihot  tlK  theatre  ,,(■  70.  Owing  to  the  restitete.1  j 

has  never  earniHl  a  div  Idi  ml  and  aetiy  ity  In  the  stock,  this  quotatioti  1 


therefore  has  not  Iteen  in  a  P' 


pa.v  one.  'J'here  is  no  t'ld  at  aJI  for 
1  lie  seeuritlos  of  the  company,  so  that 
it  wculd  lie  very  difficult  l,o  gel  any¬ 
thing  hive  a  Bair  market  for  tliein. 

The  whole  .situation  has  hen  ve.-.v 


,n  to  ;  rniist  Vie  regarded  an  only  iiominol. 


There  is  a  fairly  active  market  for 
the  .ti  per  cenG  lionds  of  the  company,  , 
due  tn  1962.  nnd  these  are  quoted 
an iiimi  66,  This  i.s  a  pound  sterling 
bond  and  selling  from  ]x>ndon  has' 


much  involved  and  while  it  I.s  hard  to  j„,.«s.l,ily  l  air-g'd  a  deeline  in  the  price 


determine  .hint  what  i.s  likol.v  m  o,  cm  . 
owing  to  the  f.act  that  there  ;ir»'  'on 
many  moving  picture  theatre.s  in  a 
given  area  In  .Montreal,  still  the  de- 
velr.pmenfs  which  arc  likely  to  take 


Middle  States  Oil.. 

I  houpht  50  shares  in  the  nhiirr 
ihOHt  n  pear  non  ni  $1175;  f  do  noi 


pla,  e  should  hav  e  .a  tendency  to  stab-  see  these  .sh.nrSs  quoted  now  but  think 
ikze  the  business,  laihcr  than  the  re-  }  they  are  ahoyt  5  or  6.  Do  poy  adi'ise, 

ycr.o'.  I 


Reply  Very  Satisfactory. 

Vmii  r'ply  in  1!i>  laat  is.siic  of 
your  p.ai'C!  to  my  inquiry  was  very 
.satisfai'toi  y. 

7  thank  you  vers  much  for  the 
snipe,  as  I  o'lilc  well  realize  that  it 
takes  .  Miisalf  ra.ble  time  to  make 
out  sm  li  .'I  long  and  snt.isfHetor.v 
.survey  'pf  ilie  stock  rnai'ket.s,  an<l  f 
have  fllieady  actwl  upon  some  of 
the  I'-lv  e  g^ven  111  that  jS,SUe. 

Sill, .sc.r  let .  Fort  Hope. 


.lamaica  Public  Service  Pfd. 

/  /mtd  .Inimiem  Puhlie  Servirr  Per. 
feried  stoel:  nnd  u  ill  hr  plrn.seri  tn 
rrerire  .,mir  opini-iii  ns  to  thi.s, 

Su  h.srnher,  Mon  treat . 

.Answer:  This  company  In  its 

.-.im ement  .iust  issued  covers  a  period 
of  only  h.alf  the  y  ear  192.9.  The  flgu- 
1'  .s  .=bovv  a  balance  nvailable  for  the 
;,referre,i  .sto,  k  of  nearly  three  tlme.s 
tli<‘  ajiiount  required.  That  a  record 
■1  good  deal  be, re,  than  this  even  will 
j  be  estal>lishe-l  during  1924  is  eonfi- 
1  lientl.v  antiei pa.tei]  by  tiio.se  in  close 
I  toncti  witli  the  e<,uij>any.  Tiiere  was 
a  lonsi'lerable  increase  both  in  gro.ss 
and  net  <arnin.g';-;  for  the  montli  of 
I  January  ns  <ompared  with  one  .ve-ir 
I  ago.  ami  the  addition  of  a  new  unit  of 
I  iioyvn  that  wi'l  i.e  available  e.-irly  in 
j  .April  will  .still  further  iiu'.rca.se  the  , 
I  earning  power  f,f  llv  (omfiniiv  .  I  'nderl 
I  the  pew  management  economie.s  h.ave  j 
beep  (I'fep-ted  tint  have  in,  reaRe<|  nef  | 
!  earning.s  even  witli  little  increase  jn  I 
!  gi'o.ss  availa.Iile  at  t  hf  time.  We  do  i 
not  thinlv  yo’i  need  worry  over  tins, 
piirebas.f .  n<s  it  giv  es  promi.se  of  a  I 
j  .sfeady  unpnyvrnient  in  i.ositlon.  I 


Are  You  a  Stoekliolcler? 


ENQUIRY  COUPON 

To  the  Editor, “Financial  Times,"  Montreal. 

*  {twn^  of  purchRAinslthe  followind  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purrhastng  Price 


Name  of  Enquirer . 
Address . 


Som  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  mot  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 


*Crossout  line  not  desired. 


!  Canadian  Government 
Railways 

Bonds  and  Debenture  Stock 

.Special  Offcritiii: 

“CANADIAN 

NORTHERN 

RAILWAYS 

I  h'j  ix  oMi;  <  iiaikh; 

'  I)Ki;k\'h  id:  stoi  k  ! 

Him-  V|ii.\  i<i:;i) 

I'T'MESE  dohenftirea  arc  redeemable 
ill  par  In  M;iy,  1939,  and.  ;il 
present  level.s.  investors  are  offered 
the  opportunity  of  Inereasing  tlieir 
eapilal  by  approximately  j 

on'  in  te.s.s  than 
<  6' 2 ‘yeai'.s 

I  \-  till.'-  e  \  p-rpt  i'lna  lly  large  leinrn 
t.'i  in  tlif  f,,rm  of  .  apilnl  apiirc  iation. 

ii  i.s  >o'r  .si  n.ii'U  r  TO  tax. 

Til''  di  lentil  I  e.u  ar-  .seeiiied  by  a 

'  iiioi  Igagp-  wbi.  h  p'lnu  ge.s  Die  imder- 
lal.ing.s  ati't  lailway.s  "f  ope  ,,f  Di'- 
fine.-,  I  r.-im^ieirt  at  ip.n  .■^y  slenis  in  Die  ' 

.  w,ii|,l  "111  D',v  , '111111' 111 -pivvned  lines, 
i  l-iliiewil  iii'.esiors  are  Imyiiig  Dn'.se 
1 1, -tent  11  r,''.  in  laig,  duiintilies  Hav,' 
jv.iii  "luained  y,,rii  sbari'  V  If  not,  w  i' 

'  ll, 'ill  l-e  g'lad  I..1  I'orwari)  full  parti,  11- 
lai-  lor  your  ,011  id<ialioii.  Fronipi 
I  ,'o'i  ion  i.-  Ill  gei| 

'  CCSMITH  &  COMPANY 

UMITEV 

fnttesiment  Bontmo 

IT  St.  Jolvt  St.Montr««t 

•PMONB  •  MAIN-  4lt  _ . 


THE 

IROYAL  TRUST  e| 

EXECUTORS 

AN  D 

TRUSTEES 


FRONTENAC  BREWERIES  LIMITED 

First  Mortgage  Gold  Bonds 
Maturinji  1951 


Total  .\ssets 
Bonded  Debt 


$.M.H.09.S 

$1,02(1,000 


Net  earning..^  exceed  five  times  nniruinf  i 

of  annual  interest  nn  Rond.s. 

PRICK  ON  APPLICATION  TO  VIKI.I)  7'; 

L.G.BEAUBIEN£fCO.  LTD.  I 


Invest  men/  Rankers 
.SO  NOTRE  D.YME  STREET  "  I  SI 

Teleplione  A|\|N  470, S 


\10MUI.\i, 


It  $  too  much  to  ash  of  any  friend 

that  he  should  undertake  the  hurden  of  Tixecutorship. 

First,  thcre’.s  the  drain  upon  his  time.  Ttiosp  unaccus¬ 
tomed  dutie.s  use  up  far  more  than  their  due  share  of  the 
twenty-four  hours. 

Second,  there’s  the  strain  of  worry  and  anxiety.  He 
wants  to  do  the  be.st  ho  can  for  you,  and  many  times  he 
doesn’t  know  what  is  the  best. 

As  far  as  results  go,  hie  earnest  best  is  so  often  only  a 
aecond-best. 

If  he  mint  Kfll  anetf.  will  he  know  hnw  tn  nell  them  rrofitxhlyT  If  ha 
must  make  new  inveatmenta,  can  hia  Judgement  be  surely  truBteii7 

•^e  Canada  Permanent  Trust  <s  definitely  ergank/ed  and  eouinred  for 
©Bftctjy  tb<  aorV  of  work  that  is  a  tax  and  bur<}ffi»  upon  your  friend- 

When  you  appoint  this  Company  as  your  Executor,  you  lioth  spare  roue 
friend,  and  nature  your  family  a  aura  and  Uberul  income  from  your  aatau. 

One  /yTilliort^OoUciPO  ^la^ 

Toironto  Stree-t.  Tovoxveo. 


MeHdfsr  Ontario  Branch 


A.E.HESSIN 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,500 


VlC-tOgtA 

For  Rent 

2  Entire  Floors 

(above  level  of  lurroundlng  buildingi) 

Corner  of  Victoria  Square  and  St.  James 

Exceptional  light  and  modern  finish.  New 
Elevator  -fireproof  Vaults. 

Either  floor  would  meet  all  needs  of  entire 
Executive  and  clerical  staff  of  a  large 
Corporation. 

Total  area  4,970  9<^.  ft.  One  floor  has  private 
office  marked  A  "  on  plan. 

An  Unusual  Opportunity 

to  acquire  splendid  office  apace  at  very 
reasonable  ternss. 

Full partfculara  on  request  from  T,  P.  iVebaier 

DOMINION  TEXTILE  LIMITED 

10  Victoria  Square,  Montreal 


n 
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(Ebr  S^inancial  tBxim 

I*nbll8hed  Krery  Saturday  at  838  Craig  Street  West 
Montreal,  by  The  Montreal  Financial  Times  rnbllsli. 
lag  Company,  Limited. 


K.'tMMET  COX  .  . 

DAVID  BUBXSIDE  . 

HARVEY  H.  BLACK 
ROBERT  B.  VERXER 


^  ^  blBh  standard  could  he  insisted  upon  and  created  on 
Ibe  Can.Tdian  National  Ttailways  Systein  iiy  Sir  Henry 
“  I  Thornton  and  his  most  active  colh\ipups  on  any  other 
alg  Street  West,  I'asis  than  tliat  the  road  must  be  made  to  work  ont  its 
I  Times  rnbllsli*  salvation  on  an  equal  eompctitlve  l)usin<'ss  with  the  i 
C.  I’.  It.  and  any  otlier  rival  railway  system  iliat  may] 
“■  ■  exist  in  I'niled  b'tates  or  f'anadian  territory  now  or  in; 

•  •  1  res  dent ;  future.  Sir  Henry  Thornton  as  president  of  the  j 

tenoral  Sla^^r  I  ^  National  Railways  does  not  want  and  does  I 

Editor  not  need  charity  from  the  people  of  Canada.  The  gov- 1 
Associate  Editor  ernment  railway  system  must  stand  or  fall  on  its  mer- 

- its  as  a  railway  system,  and  not.  :is  a  government-owned 

J.OO  ayear:  $1J6  ,nstitni  ion.  ! 


The  Western 
Outlook 
For  1924 


INSIDE  STORIES 


OF  THE 
STREET 


c.  11.  Cahan.  K.C..  <l>e  prominent]  all  the  time  taking  a  gianee  up  and 
I  <  oriioraTion  la  wyec.  occupies  in  Can- j  down  the  street  to  see  if  anybody 
a.da  the  unique  post-  happened  to  be  taking  a  look  ai  him. 


tntRriO>  tion  of 
fra, VC  III  SE  ebampion 


being  the 
franchise 


Sir  Henry  Thornton  in  his  address 


SLDSCRIPTION  PRlCEi  In  Canada.  83.00  a  year;  $1.76 1  jnstituiton. 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.'  _ j:_„ _ _ _ 

for  six  months.  In  the  United  States.  $3.50  a  year;  | 

ADVERTISING  Rate  Cards  on  .-ippllcatlon  at  all'our  of- j  ^avill}^  “Hydro  PoWCr  I'OF  Eatiada. 

flees  or  from  any  responsible  Advertising  Agency,  j  /\  number  of  municipal  coiinripi  on  the  Islanu  o  ^ 
CABLE  ADDRESS:  '‘Fintlmes”;  W.  U.  Code.  j  Montreal  showed  their  good  s.  n.«e  m  refusing  to 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- 1  he  stampeded  hy  representatives  of  a  proposed  power 

ments.  j  development  that  was  planning  to  employ  thousands 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  I  of  men  and  spend  $40.oon,ooo  to  .$50.000, OU'"'  in  a  hydro- 
R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  |  pi^ptrie  development  at  Carillon. 

LONDON,  ENG.:  96  Bishopgate,  E.  C.  2,  Davies  &  Co.,!  point  that  appealed  ehiefly  to  those  who  opposed 

U.  S.  Represen^tive.  Ian  immediate  endorsation  of  the  plan  was  lhat  it  pro- 

NKW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  i  , 


(By  A.  F.  'IcKen/ie,  Br-Tiidon,  writing 
in  The  Matiiloha  I  ree  Press.) 

KDf’I'ORT.M.  NOTi:.— Mr.  Me- 
Ken/ie.  as  president  of  A.  i;.  .Mc¬ 
Kenzie  fi  Co.,  l.imitcri,  Brandon. 

Is  one  of  the  bading  .seed  nicr-  ' 
cliarits  of  the  west.  Mr.  Me-  i 
Kciizic  is  a  former  president  of 
the  Brandon  Board  of  Trade,  and  , 
in  connertion  with  liis  own  busi¬ 
ness  operates  t'ian'’h  bou.ses  in 
Mooso  .law,  Sri.“kntoon  and  Cal¬ 
gary.  ' 


days  when  Canadian  | 
financla!  interests  were  easting  their: 


In  the  early  Itefore  the  Canad'an  (.Tiilr  of  Mont- 1 


real  this  week  npheld 
SIR  HEVRT’S  the  repntatinn  he  has 


ey^s  on  ^.utrdde  fields.  .Mr.  (  ahan  on  '  PALE  GREA'  established  for  an  en- 
bfhalf  of  a  Halifax  .gioup  negotiated  j  |•;F>KPHA^■T.  terfaining  brand  of 
foi  and  acquired  very  valuable  fran-  dry  humor.  '‘It’s  a 

ehises  in  rliffei  ent  eentres  in  the  |  great  pleasure  for  me  to  faee  my 
IV'e.st  Indies.  i  shareholder.s",  he  said.  ‘‘The  Can- 

I-ater  on  a  very  mtteh  larger  .lob  |  a.dlan  National  Railways  has  been  I 
lootned  lip  for  him,  w  hich  necessit- i  referred  to  frequently  as  a  ‘while  | 
ntetl  him  going  t.o  .Mexico,  represent-]  elephant’  hut  I  venture  to  express] 
ing  some  ver.v  important  Montreal  I  the  hope  that  the  colbr  is  changing  j 
and  'I'oronto  intere.sts.  During  his  ]  at  Icaat  to  what  may  be  called  a! 
stay  there  of  several  years  he  gaf.h- 1 ‘pale  grey’.”  .\f1er  referring  to  net 
ered  up  all  the  franchises  which  are  '  earnings  on  operations  of  the  C'.  N. 
now  included  in  the  .Mexican  Idght  '  B.  exceeding  .$20.<>(ift,0no  ip  1^22,  he 
Sc  Power  Company.  These  were  j  added:  “The  C.  N.  R.  will  a.sk  from 
ameng  the  most  valuable  ever  oh-  |  the  (rovernment  for  support  $2n.nnn.- 


Representatlves. 

MONTREAL.  FRIDA  A’.  MARCH  14.  1921. 


The  point  that  appealed  chiefly  to  those  who  opposed  "Ic  forecasting  business  prospects  .j,j,rng  the  nirpt  valuable  ever  oh- |  the  Oovernment  for  support  $2n.nnn.- 
an  immediate  endor.sation  of  the  plan  was  that  it  pro-  for  1924  nujiierons  reasons  can  he  ,ained  from  Mexico  and  were  the  re- j  less  than  last  year.  This  animal 
'  i.  .  a  g*.  acivflTirwi  in  <  iiM’.ort  of  fho  bpllof  sult  of  Tno.st  clover  neRotiations  on  ;  of  pale  Rrey  color  bap  reduced  tlie 

,  posed  to  tie  up  for  twenty-five  years  or  more  a  —  *  j  ihe  part,  of  tbe  fanadian  repreficnta-  color  of  its  hide  by  |20,t’CM>,t>00. 

i  huge  block  of  power  that  would  be  handed  over  to  build  ^tiat  the  turn  in  in^  economic  load  j  ~  ■ 

I  up  industries  in  border  state.s.  and  ton^  before  tbe  ^etn  made.  A  sipnificant  sipn  Mr.  (  ^lian  in  bis  early  days  ac- !  "X”  Is  one  of  those  letters  of  tbe 

period  of  export  license  expireil  might  leave  ('anadion 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD,  QUOTED 

Our  Minins  Dopartment  bur> 
*  a  romplf*tp  SlatisticBl  Bureau 

Write  uc  for  information 
il/rm^rre  A'/ontreaf  Mining  Li rhevy 

BIIFOUR,  WRITE  S  CR., 
imilTEfl 

136  St.  James  Street 
Montreal 


the  courts.  The  courts  will  sooner  or  later,  it  •''“J |  competitive  needs  of  the  country  to  the  south.  ,„ore  perm: 

detennine  (he  guilt  or  innocence  of  the  directors  and  j  j^.  with  an  eye  to  (he  future  needs  of  <^  anada  prosperous  futui 
mete  out  justiee  according  to  the  finding,  while  Air.  present  system  of  limiting  export  of  power]  .. 


Clarkson  will  do  his  part  in  appraising  the  assets  and 
(liBti'ibuting  the  proceeds  among  the  creditors.  And 


if  these  two  inquisitions  are  not  sufficient,  there  re-  ^3,^^  i,  ,.,^3,.  tj,3j  3„y  mortification  lliey  rtesiie  in  the  *  'if  tins  lounitv  juritlSS 

mains  the  Banking  &  Commerce  Committee  of  the  House  of  license  shall  amply  protect  the  future  urccssl-  fria^'^tabrio"  'AanVulf uresis  unahie  ^ 

of  Commons.  tics  of  this  country.  It  needs  only  a,  most  casual  to  bear  the  hiiifleii  of  co.rts  whiih  irnow'ii  to 

AVe.  quite  agree  with  the  Gazette  in  its  opinion  th.it  realization  of  the  tremendous  growth  in  tlie  generation  rrcKent-day  but  ness  mft.hcrt.s  iin  ^11  wlien 

'I'o  fliscus.H  this  subject,  in  de- 


the  Government  may  find  itself  in  an  awkward  po.si-  and  use  of  hydro-electric  power  in  Canada  to  be  im- 


tweniy-iive  years  or  more  a  -  ”  ,  ,  the  part  of  the  Canadian  representa-  color  of  its  hide  by  |20,(;00,t>00.  I 

would  be  handed  over  to  build  <bat  the  turn  in  ihc  economic  road  I  -  | 

•  states,  and  long  before  the  made.  A  significant  .sign  ^Jr.  '  ahan  in  his  early  days  ac- 1  "X”  is  one  of  those  letters  of  the]' 

pxnired  micht  Ippvo  ('anari iin  If*  that  the  people,  throus-h  hard  cx  qiiircd  ;i  thorough  knowledge,  of  alphabet  which  i.s  used  frequently  to ' 

expiren  might  leave  Canadian  ‘  Spauish.  which  was  of  great  assist-  denote  my.stery.  For  in- 

M  necessary  power  that  some  Pf^riencc  aic  now  (omin„  to  tne  conferring  with  the  ^TUST  “X”  .stance  secret  service 

lown  and  other  new’ ones  would  sensea.  (favernnient  orticials.  l.atpr  on  he!  operatives  in  novels  are 

ilishing  themselves  in  Canada.  "(Mnadii,  like  tlie  I'niled  States,  hroiiaht  the  late  dames  Ross  and  F.  ]  often  termed  "X",  and  of  course,^ 

,  .  *  H  '  .v,-!  I,  tls  part  ill  oigies,  of  extrava-  s.  I’car.-on.  the  well-known  electrical  | ‘‘XA'Z”  is  u.sed  in  place  of  naming  at 

1  cprc.sentatives,  wniio  aesii-  jj33gp_  affairs  of  personal  engineer,  to  Mexico,  to  meet  repre- j  stock  or  company  where  some  point 

of  money  in  this  country  and  and  business,  init  governments,  muni-  Kcnt.ati’.’cn  of  the  Diaz  government,  is  brought  out  without  mentioning  ■ 

•e  determined  that  the  power  clpal,  provincial  and  fcrl’cral.  The  Included  among  the  franchises  at  names. 

intrv*  shall  be  safeguarded  in-  '“'‘k  of  retracing  oiir  steps,  although  that  time  wa.'-^  an  exclusive  monopoly  On  the  New  A'ork  Exchange.  “X”  ' 

‘  arduous  and  iiainful,  has  already  in  what  Is  known  as  the  Federal  has  ju.st  one  important  meaning  and  | 

lecklcs.'-ly  suiiencered  to  tlio  These  .  Igns  are  Iiarliinger.s  Dist'uct  of  Mexico,  which  takes  in  that  is  the  abbreviation  for  U.  S.  | 

country  to  the  south.  more  permanenUy  healthy  and  tlm  city  and  surrounding  area.  Steel,  .fudge  Gary  is  a  Mg  husines.s  , 

o  the  future  needs  of  C  anada  pro'iperous  future  - - -  man  and  his  time  is  valuable.  Inns- 1 

I  of  limiting  export  of  power:  .  Tif  p^'vspaper  circles  com- ,  much  a.s  ^^e  judge  travels  a  let  he  1 

■  f  onslsfriiry  >rrrlp'i.  monts  ar#'  frequently  ma»^lc  on  the  !  probably  finds  tbe  letter  G  on  hi3 

o  was  aaoptoii,  nnd  those  be-  ^  i  manner  in  \^•hi^h  Ihe  i  ba#?ga.£rp  means  that  his  trunks  and  ' 

scheme  must  he  prepared  to  j  "Anvthing  which  militat.e.s  acatnst  TO  members  of  different ;  sultca.scs  are  a  few  among  many,  so] 

uodification  lliey  desire  in  the  Irdu.Hrv  <il'  this  l  ounii  v  imi’RI  SS  profes-sions  tiy  to  im-  he  has  substituted  ‘‘X”,  and  in  this 

„i,r  adversely  affect  the  whole  indus-  cijKNTS.  press  their  clients.  In-  way  finds  hLs  w-ay  on  journeys  is. 

ply  piotoct  the  futuic  LCfes.l-  f,.|3i  tabrie.  Agriculture  is  unahlo  .stances  of  this  are  well  made  easier.  ' 

It  needs  only  a,  most  casual  to  bear  the  hiirdeii  of  co.rts  whiih  jrnow'ii  to  newspapermen  and  usu-j  -  | 

dous  growth  in  the  generation  present-day  but  ness  mfthcd.s  im  ^11  wlien  a  discussion  occurs  the]  The  days  when  the  late  George  .1  i 

c  power  in  Canada  to  be  im-  'I'o  discuss  this  subject,  in  de-  opinion  is  pretty  general  that  law-  Gould  -was  actively  in  charge  of  the 


Affarkin^  the  Home  Bank  Commission  of  ncce.ssary  power  that  some  ponence  arc  now  comin„  to  conferring  with  the  '  .H'ST  “X” 

me  nuiiic  .  would  be  forced  toclosedown  and  other  new  ones  would  sen.vjs.  (irtvcrnnient  ortieials.  l,ater  on  he 

The  Montreal  Gazette  argues  that  the  naming  of  a  prevented  from  establishing  themselves  in  Canada  "Canada,  like  the  I'niled  States,  hrouaht  the  late  .Tames  Ros.s  and  F.  ]  often  tcrmi 

Royal  Commission  to  inve.stigate  the  traasactions  ,  properly  municipal  rcprc.sentatives  ’  while  dcsir-  “f  I’ear.^ou.  the  well-known  electrical  ] ‘‘XA'Z”  is  u 

,  la  "in  -ihio  muuwipai  icpri.sentauve.s,  wniio  acsii  g^^nce,  not  only  iu  affairs  of  personal  engineer,  to  -Alexlco.  to  meet  repre- ]  stock  or  co 

of  the  Home  Bank  over  a  period  of  jear.  is  an  -  ,np.  13^^^  expenditures  of  money  in  this  rountiy  and  pp,!  business,  hut  eovernraents,  muni-  aentati-.-en  of  the  Diaz  goveniment.  is  brought 

lute  waste  of  money. ''  It  goes  on  to  declare  lhat  emploj-nient  of  labor,  are  determined  that  the  power  clpal.  provincial  and  fcrlcral.  The  included  among  the  franchises  at  names, 
management  or  mismanagement  of  the  hank  is  already  |  pC  country  shall  be  safeguarded  in-  '’f  retracing  our  steps,  althnugli  that  time  wa.'-^  an  exclusive  monopoly  On  the  ? 

under  Investigation  hy  two  bodies,  Ihe  liquidator  and  ,  ,,^3^  heedlessly  or  recklcs.rty  surrendered  to  the  of  whMh%a’k?’-'''Tn  I  fhat  ^’i'f  the 

_ _ TK..  .......w.  „.iii  c„„nr,r  i.iter  it,  .savs.  I _ _ _ .  .  _  ...  ..  T'ogun.  rhese  .igns  aro  harhin.gers  DistMcT  of  Mexico,  which  take.,  m  that  is  the 


to  a  year-by-year  license  was  adopted,  and  those  be¬ 
hind  this  new  Carillon  scheme  must  he  prepared  to 


t  onsislriiey  Xrr.'led. 
‘‘.Anything  whirh  milit.it.e.s  acatnst 


tail  would  prove  invidious.  In  adopt-  vej-K  are  those  who  sometimes  resort 


The  days  when  the  late  George  .1 
Gould  was  actively  in  charge  of  the 
many  railroads  and 


tion  in  case  the  Conunissioner  should  find  in  favor  pressed  by  the  very  necessity  for  keeping  sufficient  in  corrective  measures  il  ls  imp.  ra-  to  the'greatest  byplay,  to  conyeTto  GEO  GDULD’.S  financial  interests, 
of  the  depositors.  This  awkward  position  ap- '  reserve  for  futuro  needs.  The  Water  Power  Branch  tive  lhat  consistency  he  followed,  their  clients  Just  how  very  busy  they  SEAT  SOLD,  accumulated  by  his  j 

plied  far  more,  however,  to  tlie  instructions  and  re- '  of  the  Department  of  the  Interior  at  Ottawa  has  made  Ad.liist.merits  should  be  h'-giin  at  the  [tre.  father.  Jay  Gould, 

strictions  issued  hy  the  Government  In  Its  Initial  dc-  an  interesting  and  helpful  forecast  in  (his  direciion.  Bs  and  work  down.  Many  I’yecu-  In  the  older  days  it  was  a  common  were  recalled  recently,  when  his 

,  ,  ,  .  r.  1  „  1  •  T.  .i„  c.  .1  1.1,  f  u  1  t  .  ■  ti''\  in  business  and  members  of  the  prartlce  for  acme  memhers  of  the  membership  on  the  New  A  ork  Stock, 

rislon  to  appoint  a  Royal  Commission.  If.  a,s  the  ,  starting  with  an  installation  of  h.vdrn-electnc  power  3,.p  ^eing  overpaid  for  legal  profession,  when  they  went  to  Exchange  was  sold.  This  member- j 

Gazette  suggests,  the  Government  “has  dug  a  pit,  for  in  19in  of  975,001)  li.p.  this  had  grown  by  the  end  of  Hcrvice.s.  There  should  he  ex-  lunch  at  the  chib  or  a  local  restau-  ship,  sold  hy  the  state,  was  obtained  , 

itself  "  it  Is  only  because  its  first  restricted  inquiry  t't2i  to  over  3,000,000  h.p.,  and  il  wair  esiiniali  d  that  haustive  analysis  and  readjust meiils  rant  to  htive  their  office  hoy  call  by  .Mr.  Gould  in  1886, .when  he  was 

seemed  to  imply  that  if  the  Royal  Commission  found  within  a  couple  of  years  the  installation  would  he  in-  all  down  tbe  line.  To-day,  the  them  up  once  o.  tv.  ice  ^ 
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Sir  Thomas  White  guilty  of  negligence  in  not  closing  creased  to  3,600.000  h.p.;  by  1930  to  4,100,000;  by  193.5  tnaniiger  of  a  cerinln  business  *'^''91.  ’n'_ 


up  the  Bank  in  1915,  or  1916,  or  1918,  the  depositors’  to  4,800,000;  and  by  1940  1o  5,600,000.  In  the  light  of 
claim  for  compensation  would  he  jusGfied.  these  figures  safeguards  are  compulsory. 

In  the  final  decision  to  hold  a  wide-open  inquiiT  into  - - - - 

the  Bank's  affairs,  for  infinitely  more  important  rea-  —  ...  r  x’  n 

sons  than  to  pillorv  Sir  Thomas  White,  the  Government  I  Parliamentary  Committee  for  C.  x\.  R. 
has  lifted  itself  out  of  the  pit  that  it  had  dug  for  Itself, :  suggestion  made  hy  The  Finaneial  Times  dur- 

*  .  ..  .  ,  *.  ...  A  irifv  thfi  fsoQCiinn  nf  Pnrlijim^nt  ln«l  vrn  !■  th.^t  llin 


all  down  tbe  line.  To-dav,  Die  them  up  once  or  twice  during  the  22  years  old.  It  was  purchasexl  by  — 

-  manager  of  a  certain  bii.siness  said.  meal,  so  that  they  cr  uld  be  brought.  Paul  Kllngerstcin  for  $85,000,  or 

’  there  was  something  wrong  in  thrtr  out  through  the  dining  room  to  the  $2,000  more  than  was  paid  at  tbe  last 

f,Ss}.om  whi'ch  employed  fortv  people;  telephone,  with  the  idea  of  impres.s-  prertous  sale  of  a  seat.  Howard 

ho  was  confident  that  less  than  half  'ng  upon  those  silting  around  just  Gould,  a  brother,  still  retains  his 

that  number  would  render  ns  effi-  how  Important  was  the  business  they  scat  on  the  Exchange. 

dent  service.  Modern  business  is  ™  hanging  ,  .e  «  '  boon  after  he  became  of  age  Geor- 

A  lu'ominent  member  of  the  Bar.  ge  .1.  Gould  entered  the  employment 

,  top-heavy  from  excessive  overhead.  coachman  come  M  AV.  E.  Conner  &  Co.,  and  within  jg 

•|  \  ((oiierni  ronilifion.  down  for  him  In  the  evening,  in- '  the  year  ho  succeded  his  father  as  a  j  S 

.  ;  variably  made  a  practice  of  having  partner  in  the  firm.  'I'he  next  year]  I 

"When  a  farmer  drivc.s  to  town  and  ^is  secretary  go  down  the  elevator;  he  became  a  member  of  the  New]  § 
’  purchases  a  load  of  coal,  the  two  v.  ith  him  to  his  carriage,  and  just ;  York  Stock  Exchange.  Two  years  I  B 

!  main  cost  factors  which  make  up  the  iiefinre  stepping  in  would  shoot  a:  later  his  activities  in  the  railr.oad  I  9 


me  nanss  aiiajis.  lur  oiiiuiie.x  moit:  laui  ica-  f'  XT  D  ^  _  _ A  prommeiit  memhcr  or  tne  Jiar.ige  .1.  Gould  entered  tne  employment 

sons  than  to  pillory  Sir  Thomas  White,  the  Government  I  Committee  F  G.  i  .  R.  op-  fa\>  i  m  alwayis  had  his  coachman  come  of  AV.  E.  Conner  &  Co.,  and  within 

has  lifted  itself  otit  of  the  pit  that  it  had  dug  for  Itself, :  'T'HE  suggestion  made  hy  The  Finaneial  Times  dur-|  4  (ienernl  ronililion.  dowm  for  him  in  tlie  evening,  in- 1  the  year  ho  succeded  his  Lather  as  a 

,  ,  ,  .  ,  ,  .  ;  A  ine;  the  scssion  of  Parliament  last  vear  that  llte  1  variaiil.v  made  a,  practice  of  liaving  ■  partner  in  the  firm,  ihe  next  year 

although  in  the  end  the  depositors  may  claim  to  find.  “  ,■  1  .rr.  I.  a  .  1  „  •  "When  a  farmer  drivc.s  to  town  and  pis  secretary  go  down  the  elevator  he  became  a  member  of  the  New 

traces  of  the  clay  from  that  pit  still  clinging  to  its '  tl*Diculty  of  discussing  confidential  a  a  is  an  ]>  a  s  3  )o3rt  of  coal,  the  two  v.  ith  him  to  his  carriage,  and  just ;  York  Stock  Exchange.  Two  years 

garments.  But  that  is  a  point  it  must  solve  itself  when . connection  with  the  Canadian  National  Railways  in  laaiu  cost  factors  which  make  up  the  iiefore  stepping  in  would  shoot  a:  later  his  activities  in  the  railr.oad 
the  time  conies  open  session  nii.ght  lie  obviated  by  tlie  appointment  of  piice  are  unionized  labor  at  tlic  luiiio  few-  extra  words  of  dictation  to  him  ;  field  .started,  and  continued  fer  many 

'a  Special!  ommittee.  chosen  from  all  three  parlies,  has  and  unionized  transportation  labor  on  the  sidewalk  on  St.  .lames  Street. '  yeaiM. 

AAe  mu.st  take  issue  w  tUj  the  Gazette,  however,  in  Its  i  ,,  ,  r,  ,  i„„j„..  *  ,u„  n,. ,  from  the  mine  to  point,  of  distribu-  -  -  - - - 

theory  that  the  investigation  that  has  been  ordered  is  •*  cii  up  y  .  1.  l  lie  fireman  wlio  shovels  coal  .  — — i— ■  1  — 

an  unnecessary  extravagance.  The  country  demands  a '  into  the  locomotive  w  hi<-h  draws  the  |  ^  ^  1 

V.,.  ,  ♦MK,,,,,!  ...11,  Uo  port  of  the  propo.^^al.  that  If  the  parties  at  Ottawa  were  tarmer's  crop  to  Fort  William  col-  '.r 


Two  years 
the  railroad 


the  time  conies. 

We  mu.st  take  issue  with  the  Gazette,  however,  in  Its 
theory  that  the  investigation  that  has  been  ordered  is 
an  unnecessary  extravagance.  The  country  demands  a 
thorough  investigation  hy  a  tribunal  that  will  not  he 
restricted  by  the  ordinary  "rules  of  evidence”  that  will 


really  sincere  in  their  protestations  that  they  were  lects  more  remuneration  for  his  .‘".cr- 


resirictea  oy  tne  orainary  rules  o:  cviaence  tnat  win  vww.«  fm-  nno  tTinnih  thm  the  inrmer 

.  . I  ready  to  treat  the  National  Railways  from  a  non-poli-  ''",®  '"i  one  monin  tnan  luc  laimcr 

apply  In  the  trial  proceedings  against  the  directors  oft  /  ,  .  ,  realizes  not.  aveiu.ge  crop  con.sider- 

the  bank,  and  were  made  to  apply  to  the  utmost  In  I  P®”' '  ^  '’F  ^p"  p  wor  -  o  wliolc  year's  operation, 

similar  proceedings  launched  against  the  general  man- .  considering  an  living  to  so \e  some  o  the  Lufortunately  lhi;v  unhaiipy  cxiHui- 

,  ,,  ,  .  ,  .  problems  that  confronted  it.  without  an  effort  to  make  cnee  is  eutirely  too  general.  In  the 

ager  and  president  of  tJie  .Merchants  Bank.  A.s  W’O  ,  _ _  1 

,  ,  I  '  >1  K  1  .  u  I  .  i  I  political  capital  out  of  (he  actual  conditions  under  Lnal  ,in.ilyhl.s  these  unnatural  cou- 

have  stated  again  and  again,  the  .Merchants  Bank  trials  liitinna  -ind  m  inv  mher  f-u  tor^  lo'-e- 

r-  r  i  which  the  road  was  operating.  The  sugge.stloii  of  a 

noDStltiited  one  of  tbe  most  outstanding  fiascos  of  any  ther  with  excessive  taxes,  are  :ill 

ogal  proceedings  that  have  ever  taken  place  in  ran- 1 worked  into  the  cost  of  the  com- 
.da  of  which  we  have  knowledge,  and  the  farcical  ter- i P>^blem  of  the  necessity  in  the  modity.  which  the.  agriculturist  buys, 
ainatlon  to  the  so-called  investigation  bv  the  Depart- ■ competition  for  the  Fanadian  .National  I'ndouhtedly  the  farmer  is  the  under 
-tent  of  Finance  into  the  Merchants  Bank  disaster  P'Phlems  under  as  ‘he  piesent  economic  strug- 


have  stated  again  and  again,  the  .Merchants  Bank  trials 
constituted  one  of  tbe  most  outstanding  fiascos  of  any 
legal  proceedings  that  have  ever  taken  place  in  ran- 
ada  of  which  we  have  knowledge,  and  the  farcical  ter¬ 
mination  to  the  so-called  investigation  by  the  Depart¬ 
ment  of  Finance  into  the  Merchants  Bank  disaster 
worked  incalculable  harm  through  the  widespread  dis¬ 
trust  it  created  towards  the  hanking  system  of  Can¬ 
ada.  The  Gazette  -along  with  the  president  and  gen¬ 
eral  manager  of  the  Merchants  Bank- -appeared  at  the 
time  to  he  about  the  only  people  in  Canada  who  seemed  ] 
convinced  tliat  (he  court  probe  into  the  .Merchants ' 
Bank  had  had  a  satisfactory  ending.  I 


ready  to  treat  the  National  Railways  from  a  non-poli¬ 
tical  point  of  view,  they  could  well  afford  to  work  to- 


Topics  of  the  Day 

SEASON  AT..  I  thanks  to  the  guarantee  of  the  Bank-! 

The  country  may  he  rushing  to  the  I  Assoc  .•Uion.  •  ^  .  I 

igs,  lint  just  wait  about  eisht.  weeks 

and  you  v.'ll  see  ((iilte  a  hit  of  it  RETIRINC*  .\>  .AT  lOAIOBII.E.  • 
rushing  to  the  golf  courses.  AA'e  have  heard  of  the  comfortable 

¥  -‘f  retirement  of  the  faithful  hor.se  when  - 

FORRFFT.  "orking  day.s  are  done,  and  old  ; 

4  41-1  .  •  .4,,.  _ _  fiPSts  and  cats  often  are  given  overv  ' 

.  I'f  ,  ,  '  '  '  !  comfort  and  attention  bv  their  doting, 

r.'  “  .  1  masters  ami  ini.+  rosses,  hnt  s-uch 


effective  a  cover  as  Hie  Canadian  I’aclfie  Railwav  had  , 

,  General  and  permanent  prosper- 

in  Its  officials  and  hoard  of  directors.  -itj.  3^.a„,ert  when  wrong.v  whi.  li 

- -I  - -  have  crept  into  business  are  removed. 

>ebt  of  Honor  to  Car  Dealers, 

HER  information  lhat  has  been  ’lioveloped  hy  now  discovered  that  good  crop.s  onl.v 
Dominion  Executive  Council  of  tlie  Retail  .Mcr-  pp<  necessarily  revive  prosperit.v, 
Veerioiitinn  nniv  fonUa  t/.  ai.-onathor,  rso),-  'I'his  wns  pioven  In  1923  wheii  we.s!- 


F  ‘-R''- 

A  fho 


('0UIM:rT.  workin,i<  nays  are  done,  and  oliJ 

4  TIM  A  •  ♦‘I-*  aHfl  vsii?.  oflen.  arc  given  overv 

A  hat  IS  the  difference  ^et^^ ecu  .  j  **  -•  i_  fw  •  ,  ‘ 

,  ,  ,  u  o  comfoiq  and  attention  bv  their  dotinc 

;;»ov  -- 

,  •,  t  ,  ■  r.  1,  i  Itentions  are  not  usually  given  th'.ngs 

resents  capital,  and  ge'tmg  Ir  hack  - 


Debt  of  Honor  to  Car  Dealers. 


rcpre.sents  labor. 

.■f  «  V. 

(  ARFFI  I  . 

Bhe  landlord  of  a  hoiise  in  Baris, 


of  the  neuter  gender  ! 

'I'herc  is  a  certa'n  w-ealtbv  eoutric-i 
tor  who  has  given  iij)  an  idri  automo-j 
Kile  simply  liecau.se  it  falling  'o' 
Tiieces.  lie  is  going  to  put  it  in  his' 


SOUND  I 

INVESTING  I 

The  ability  to  distin*  S 
guish  between  good  and  ;« 
doubtful  iDTestments  is  B 
rare.  The  average  5 
young  man  who  in-  9 
herits  numey  docs  not  ■ 
have  it.  H 

The  sonnd  investment  g 
of  t.he  money  yon  leaxe  R 
is  assured  if  yon  leave  H 
it  in  our  rare  as  Iru-iee  |p 
for  those  you  wish  to  he  iK 
protected.  j  y 

Appoint  as  your  exec'utor  -  ^ 

Crown  Trust  j| 
Company  || 

145  ST.  JAMES  ST.  MONTRE-At  I  g 


the  Dominion  lOxecutive  Council  of  the  Retail  .Mer¬ 
chants’  Association  onl.v  tends  to  .strengthen  their  claim 


.  ,  ^  i  orn  Canada  produced  the  largest  crop  ..  ho  it 

As  between  a  Parliamentary  Committee  and  an  able  ngalnst  the  Dominion  Government  for  a  refuml  of  $1.-  j^j,  iiistoi  v.  'Phe  fnimer  must 


.inxioiis  about  Cue  pn.-,-  tile  variations } let  it  remain  flierc  "as  an 
in  the  value  of  the  franc,  refused  to  example  for  the  future." 
let  his  house  on  <i,  long  lease,  except  About  a  vear  ago  be  was  on  Ihe 

tiiat  the  rent  be  calculated  in  bu.s.hels  ,vay  to  the  city  to  put  up  a.  large  sum 


Commissioner  we  believe  ihe  latter  method  of  investl- '  250,090  as  the  amount  of  taxes  automobile  dealers  had  realize  a  profit  of  his  production,  lii 
gallon  is  the  more  logical  and  should  prove  the  more  -  Paid  under  the  Luxury  Tax  on  cars  on  hand  and  un-  proportion  as  wrongs  are  corrected, 
effective.  sold  at  the  time  the  tax  was  repealed.  The  basis  for  dcgieo  will  prosperity  re- 

- -  j  the  claim  for  a  refund  rests  on  the  fact  that  in  all 

ly-  p.  .  _  ,  ,  f"'  ISJ  R  j  other  instances  that  have  come  to  their  attention  the  Alu.nf  Re  Solved. 

.<  or  e  J\.  R.  1  Government  did  refund  amounts  paid  in  advance  on  all  "But  you  ask.  how  are  the  ineiTual- 

OIR  Heurj-  'lliornton  showed  himself  to  lie  built  on  i  other  merrhandise.  Where  Ihe  tax  was  payable  in  ties  of  conditions  which  exist  be- 

i..  4,4„  _  ,4..  .. _ J,-..  1  .. _  ...  ..  ..  .  ... _  ...  ...  .  .  ^  -  -  _ ’ 


liroad-cauge  lines  in  his  address  to  the  Canadian  |  stamps,  (here  were  taken  back  and  cash  returned  to  tween  our  cities  and  tbo.^^e  on  the 
(  lull  of  Montreal  this  week,  when  he  publicly  abandon- j  Ihe  extent  of  $169,126.  In  (lie  case  of  automobile  *'*  removed  ?  It  will  tie  a 

"d  .any  claim  for  business  for  the  Canadian  National  manufacturers  who  liad  paid  (lie  Luxury  Bax  on  auto- 

Railway  .System  on  the  ground  merely  that,  this  sys- ^  mobiles  covering  (heir  retail  branches,  the  sum  of  causes,  however,  which  are  contribii- 
tem  W.1S  the  property  of  the  people  of  Cauada,  and  (hat  $171,659  was  retumed  by  Ihe  government.  The  Fed-  lary  to  disparity  mu.st  be  solved.  Let 
the  I'uilding  up  of  its  bii.siness  from  private  corpora-  oral  authorities  in  refusing  so  far — and  (his  condition  V®  delude  ourselves  Nothing 


Ihe  I'uilding  up  of  its  business  from  private  corpora-  j  oral  authorities  in  refusing  so  far — and  (his  condition 
lions— that  is,  the  general  ))Ublic  would  necessarily  !  includes  both  the  present  and  the  preceding  Govern- 
increasp  its  net  earnings,  and.  therefore,  le.sFen  tlie  i  ment —are  taking  an  inconsisieni  attitude  and  one 
taxation  that  would  be  levied  on  the  people  for  the  which  we  believe  has  no  defence, 
pill  pose  of  meeting  the  deficits  lhat  were  certain  to  bo  |  When  the  automobile  luxury  tax  was  first,  imposed,  tTiniinerative  basis. 

Innirred  for  many  years  to  come  on  its  operations.  it  was  made  retroactive,  and  the  dealers  were  com-'  ‘‘^'■^Lv  business  and  professional 


Government  for  a  refund  of  $1..  ,,isiory.  The  farmer'  must  '  "  » 

of  taxes  aiitomohile  dealers  had  realize  a  profit  of  his  production,  lii  BtRTB  I  1  *K  near- 

V  Tax  on  cars  on  hand  and  un-  ^  ^ ■■^Vby  do  y.'ii  pei  sis,  'in  refu.sing  j  rw^ de.a.;;d 

IX  was  repealed.  The  liasis  for  pro.peiity  le-  p„rtiic  oificc"  '  |  When  ho  arrived  at  the  brokerage 

d  rests  on  the  fact  that  in  all  "Bc'aiise.”  said  Mr  Diisttn  Stax. !  house  he  found  the  doors  closed  and 

ave  come  to  their  attention  the  AHrst  Re  Solved.  ‘‘Fd  rather  s-M-  k  to  business.  In  1  rr ceivers  in  eharsc.  ] 

tlmr.ce  you  can  he  a  siif-madn  man.!  *  *  *  ¥  I 

1  amounts  paid  in  advance  on  all  "nut  you  ask.  how  are  the  ineqaial-  h'l'  in  politics,  you've  got  to  be  more  THOSE  RED  HUB  FAr.S. 

Where  the  tax  was  payable  in  ties  of  conditions  which  exist  be-  oi'  loss  machine-niadc.”  Yarious  are  the  ways  liy  which  the 

ken  back  and  cash  returned  to  tween  our  cities  and  tbo.'e  on  the  motorist  or  pp!lp.strian  recoeniz.es  tlie 

In  (lie  case  of  automobile  *'*  removed?  It  will  t.e  a  B  VI  AM  F  OF  TIMOF.  make  of  the  car  he  meets  or  pa.sses- 

'  . ,  .  process  of  evolution,  the  detail  of  "t  .vupnosc  we  think  we  are  ‘"nme  hy  the  shape  of  the  radiator 

1  paid  (lie  Luxury  lax  on  auto-  „hieh  no  man  can  forecast.  Thi-  smarter  tlnin  the  i  hinese."  and  hood,  some  hy  the  rear  spriug.s 

retail  branches,  the  sum  of  causes,  however,  which  are  contribu-  ‘‘Aren’t  we^’"  ^'’nie  hy  the  hubs. 

hy  the  government.  The  Fed-  lary  to  disparity  mu.st  be  solved.  Let  "3  he  '  hinese  are  not  sayin.g  a  :  yoars  ago  anyone  could  spot  a 

ising  so  far— and  (his  condition  "s  not  delude  our.se|v-p.B  Nothing  w  ord  They  are  getting  wheat  and  I  Fa'-kard  Ky  the  red  centers  ol  the 


THIS  BOND 

Yields .... 


is  more  certain  than  this  fact,  that  pork  in  rxi’hangc  for 
reasonably  jiermanent  prosperity  i'Cls',' 
i-annot  he  restored  until  agricultiire 

is  nlnced  upon  a  more  emiitahlc  ani  l.XFI.l  SfA'K 


i,x(  i.i  sn  E. 

•'Do  you  know  how  the 


hU'l'  caps.  Not  ortginally  a  feature 
of  the  Packard,  It  wa.s  adopted  as  a 
mark  hv  that  company  for  cars  they 
made  over;  eventually  it  was  rec 
ognlzed  a.*  an  asset  and  put  on  a.ll 
their  output  as  a  sort  of  trade  mark. 


niiiicii  1(11  man.v  years  to  come  on  its  operations.  it  was  made  retroactive,  and  the  dealers  were  com-  ,  .  . 

,  I  .  ...  91, an  and  every  hiisinp.ss  organization 

hir  Henry  took  the  ground  that  there  had  been  a  :  PeUpd  to  pay  a  tax  on  all  the  cars  m  stock  at  the  throughout  Canada,  should  address 
material  improvement  during  the  past  year  in  the  ser-lLnie.  When  the  tax  was  repealed  a  large  number  ol  (Iiemselv’es  wholelieartedly  to  the 
vice  the  employees  of  the  road  were  rendering  to  tlie.fars  were  still  unsold  in  their  possession,  on  w’hichjf9Sk  of  solution, 
public,  and  that  the  securing  of  the  good-will  of  the  the  (ax  had  already  been  paid.  Once  the  tax  was  re- 1  .Tnclirlons  FroiiUs  XetMletl. 

travelling  public  was  a  most  important  phase  of  the  pealed.  a  drop  in  prices  equal  to  the  amount  of  the' 

company’s  operations.  He  declared  firmly,  however, !  tax  immediately  and  automatically  went  into  effect  for*  Juiiicioim  rrcdit.s  are  essenfial  to 
that  he  did  not  and  would  not  ask  .any  one  to  route  j  the  eonsiimer.  and  the  retail  dealers  in  cans  were  left  establishment  in  (lie  provinces  of 
his  freight  hy  C.  N.  R.  simply  hec.ause  it  happened  to  '  "’Rh  maeVilnes  that  had  depreeiated  overnight  to  the  Manitoba  and  Ont.arlo  of  provincial! 
he  the  '‘People's  Railway.”  and  because  this  might  |  oxtent  of  the  Luxury 'Pax.  These  dea'crs  had  no  means  saviiig.s  hanks,  roiijilcd  w  ith  the  I'ol- 1 
affect  the  individual’s  taxes.  He  w'ould  ask  for  bnsl- j  nf  passine,  on  the  lax  to  the  ronsumer.  and  for  over  investing  the  funds  in  frozen 

ness  only  if  the  sei-vlcc  merited  it.  and  not  otherwise.  three  years  liave  been  owed  over  $1,909,000  hy  <Ke  r  mls'^shouM  be\'i7p't /iqM^^ 

This  theory  Is  at  variance  with  a  declaration  some  country  at  large,  and  have  been  di.seriminated  against  able  for  commercial  expansion.  '.At 
two  years  or  so  ago  by  Plr  Joseph  Flavelle,  when  as  compared  with  all  others  v»ho  were  associated  with  the  present  time  $39,900.900  has  been 
(Thalrman  of  the  Grand  Trunk  Railway  Board,  who  ad- i  similar  taxes,  including  piano  dealers  and  sellers  of  ted  from  the  natural  channel 

vanoed  the  theory  that  the  people  of  Canada  owed  it  j  jewellery,  and  other  lines  of  morehandise.  miT, d.ingei  of  this 

4  4-  .  »  4,44  .v  »  ..  pi.in  will  be  more  apparent  vvhen 

to  the  two  government  systems,  as  they  then  existed.!  The  only  excuse  that  was  given  the  dealers  by  the  such  funds  increase  to  over  $199,009.- 
to  give  them  business  In  preference  to  the  Canadian  !  late  Government  wlien  they  appealed  for  redress  was  OUO.  as  w  ill  bo  ihe  case  in  a  few  . 
Pacific  Railway  Co  ,  on  the  ground  that  the  latter  was  i  that  once  a  tax  had  been  collected  it  could  not  ho  re-  present  i.atio  of  rie-j 

a  privately-owned  road.  We  took  issue  with  Sir  Joseph  ]  funded.  The  hollowness  of  this  theory  was  being  il-  -  I  , 

at  the  time  on  this  point,  as  a  principle  that  was  un- !  lustraled  at  that  very  time,  and  subsequently,  when  j.,  propoi  tiPH  3^,  in"ec^Mtahle  con'l'!' 
sound  -contrary  to  the  usual  sound  views  held  by  Slrj  five  manufacturers  of  motor  ears  in  Canada  were  being  (inns  are  reumved  ami  the  eleiiienfs 
Joseph  Flavelle  in  connection  with  the  Canadian  Na- j  paid  liack  the  full  amount  of  taxes  that  they  themselve.s  faith,  coiira.gp  and  love  for  per- j 
tional  Railways  and  other  important  business  prob- 1  had  paid  in  on’ account  of  their  own  retail  branches.  •''9'ei'uig  w  ork.  accompanied  hy  . 

Icms.  Offering  business  to  the  Canadian  National  Rail- i 'fhe  automobile  Luxury  Tax  between  May  1.  19t8.  and  cxpix^s- 1 

,  ,  1  '  non  in  the  life  ol  the  reon'e 

ways  simply  because  it  is  the  government-owned  sys- I  December  18.  192i!.  brought  into  the  Federal  trea.sury  _ _ | 

tem.  is  unfair  first  of  all  to  the  privately-owned  cor-  the  sum  of  $17,655,493  out  of  a  total  collected  from  the*  (Ol  RTF.SA'  I 

poration,  the  Canadian  Pacific  Railway  Co.,  for  if  this  Luxury  Tax  of  $38,696,934.  .Iiistice  has  been  done  all  ^ 

principle  were  carried  to  Us  logic,al  conclusion,  the  oUier  dealers  .and  for  the  .good  name  of  the  eounfry  the 


material  improvement  during  the  past  year  in  the  ser- 


Parly  spel!  il.eir  progrartirne?”  asked k.,. 3, ,33^,,  ^  j^wmed  on  other  manii- 

a  man.  then  spellmg  out  the  it  was  a  feature  of 

4.,..  one  of  tbe  country’s  highest  cla.ss 


i  Tlie  i.ssue  i.v  a  First  Moi  tgajr 

!  cn  property  and  real  estate 

valued  at  $1,799,090.  T'nis 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  arc  at  the  rale  of 
four  times  total  interest 
charges.  The  security,  tliere 
fere,  is  ample.  In  addition 
the  Pnneipal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  'York  and  Montrea'. 

Why  not  obtain  full 
particulars  to-day? 

CjREDIT-CANADA! 

Limitim  - 


"IVcII.  what  is  wron 
inquired  hi.s  hostess. 


ears  w’hioh  w-as  considered  hy  mo- ' 


..44-11  '’OSle^s.  _  tori.sts  something  of  a  dl.stinctton  an'K  I”*" 

,  ,  "  ‘oaves  out  ti  ond  j^gj,  ^o"y  been  adopt fvl  liy  perhaps  • 

me.  w.is  the  reply,  \ork.shire  3  fjozen  or  more  ma.kers  from  low  , 

Post  ,  4_  4_,_4.  .  4  • 


If.  If.  n  af  priced  to  high  priced  machines.  In 

promoie  inoiistnai  qeveiopinent.  q  Bo  •  ppoin  *1  iwkvt  fact  it  Is  not  iinu.siml  to  find  a  Tin 

establishment  in  (he  provinces  of.  „  ^  !  4.  ^  ^aps.  red- 

Manitoba  and  Ont.arlo  of  provincia  1  1  f’*  certainly  ha.s  its  centered,  giving  a,  colorful  l.ack- 

saviug.s  hanks,  coupled  w  ith  the  pol- 1  teature.s.  The  Dark  Horse,  ground  for  the  brief  lat^l  “Fcrd.” 

icy  of  inva'stiiig  the  funds  in  frozen  rivn.- 

errinna  4?ii  .1  H  pa?*'  0{  Rf!  Vf'rUsOMlt'ntS  of  ‘'f  Ol  R  GA>  (rST 

f  inHc  1  *  K  *  11  7  which  rmplo\  .'eF;  lo  Thr  improved  fs'howLng  of  the  rail-; 

1I  M  momhe-s  roads  last  jw  was  due  in  greater 

tho  ni-i4seT4t  t'in  (v^v^^ivv'f'i^"  i  "  'be  organizatinn.  IVe  read:  "Baby  degree  th.a.n  most  stockholders  real- 

carriage,  never  used,”  "Dre.ss  .suit,  ize  to  the  operating  officials,  who 
worn  once.”  "Complete  course  1  finally  had  a  chance  to  show  what 
-n-ni  <I*jnj.oi  ot  this  hpoklip.'^pir?  and  a.rcount.ancy.“  They  could  do  under  more  normal 

Iiie-i)  f  moio  cippnrcn44  \vhcn  p:nally  tluu'e  wa?;  "Convict  suit,  condtion>.  Occa-^ionally.  however, 

(inn  ’’nds  incM-oasp  to  over  $I9i  .Oftd.-  memlicr  of  the  staff  on  sev-  in  the  rush  of  affairs  even  'the  most 

ease  in  a  leWip-al  occasinns."  vigilant  official  .slipped  up  slightly, 

f-afio  of  do- 1  u.  If  If.  X  year  a  manufaefurer 

^  .  ,  (IVTLRIO  (40YER?,'ML'Vr  B.VMilXG  on  a  large  western  road  asked  that 

iosp(?i  it\  will  gradui.'l.v  return  During  tie  presr’.it  ss  Mon  of  the  certain  repair.a.  to  his  siding  he  raafle 
i.i  pioportion  as  ineijuitahle  cond!-  Ontario  Itarliamcnt  one  problem  left  before  cold  weather  set  in.  He  was 
'"'tv-tv!  ''  '’fuinved  and  the  cleiuenfs  .  by  the  oiit.goin'g  government  :s  like-  so  insistent  that  finally  the  local  su- 

o.  t'Gtr,  coiira.gp  and  love  lor  per-  j  iy  to  arouse  livelv  dis'-n.s.sion.  The  perintenden.'::  ordered  out  four  trac'K 
.''pveiuig  work.  accompanied  by  .  yai-mers'  Government  set  up  govern-  gangs,  informed  the  manufacturer] 

p. 'instakin.g  frugality  timls  expix^s- 1  ment  savings  banks  in  the  province,  that  he  had  done  so,  ajid  dsmissedj 

.'■’.on  in  the  life  of  the  people.’’  N’.ituvally  the  established  private  the  matter  from  bis  mind.  He.  wa-'-.j 

]  hanks  did  not  view  it  any  too  favor-  therefore,  surprised  when  the  ship- 
COFR’rK.SA'.  iably.  but  its  deposit.s  grew,  and  the  per  cjilled  him  up  net  morning,  and’ 

’  _  I  Home  Bank  affrur  increased  them  to  rather  sarcastically  a-sked  him  just 

.■ecii'tary  iif  State  Hirghcs  is  the  i  a  great  extent.  when  ho  expected  to  get  the  job  done, 

su.ijcct  of  a  little  .'■■■tory  that  is  going  |  Gno  interesting  result  of  the  found-  "M'hy,  I  ordered  out  four  gangs  to, 
Uie  nmiK.a  of  M'ashington.  The  story  j  no  of  thi.s  bank  was  the  tempting  rush  it  through!”  j 

1.-.  old  by  a  boro.  j  forth  of  many  old  lulls  long  burled  “That’s  all  right,”  came  the  reply,! 
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SEND  ME  CIRCULAR  C  l 


principle  were  carried  to  Us  logic,al  conclusion,  the  ]  oUier  dealers  .and  for  the  .good  name  of  the  country  the 

C.  P.  R.  would  be  wiped  out  in  competing  territories.  Department  of  Finance  at  Ottawa  cannot  afford  to  ilc- 1  tlie  rouiuh  of  AVashington' The  s°(arv 

and  the  strongest  single,  private,  financial  and  Indus-  lay  further  in  seeing  that  justice  is  done  the  dealers  in  '  i";  told  by  a  horo. 

trial  asset  this  country  possesses  would  be  reduced  to  automobiles.  It  is  no  credit  to  ilie  Gov’ernment  De- i  ^  bad  the  honor.”  liie  liore  said. 


■  Name .  * 

' 

•  Address .  I 

I - - 1 


posits. 

"Prosperity  will  gradu-a'I 


.spveruig  work.  accompanied  hy 
pninstakin.g  frugality  finds  expix^s- 
s’.nn  in  the  life  of  the  people.’’ 


(01  RTK.SY. 


KcOonagh  Somers  S  Cj. 

GoTernment  and 
Jlunicipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


partmenl  that  the  large  amounts 


trial  asset  this  country  possesses  would  be  reduced  to  automobiles.  If  is  no  credit  to  ilie  Government  De- i  „  '  ^  bad  the  honor.”  the  liore  said,  rtcc))  in  stockings.  On  one  occas'lon  “but  all  l  can  see  from  my  wAndovv 

a  mere  shadow  of  its  present  strength.  partmenl  that  the  large  amounts  -  running  in  somi' i  t.!’, Li  >’(H‘eiv’cd  by  .secretary  about  $489  was  deposited  in  vencr-  are  four  men  working  and  four  men 

The  theory  Is  unfair,  also,  to  the  development  of  the  c’ases  <9  tens  of  thousands  of  dollars-that  were  raid  I  ilii.ik  "  he  L  LVr  polUe”’’ and  LuL!  Sn  Lf‘ a-LimiesL^L'^^^^^^  '' “iMhen'Lw^ed^n  1hL%\S 

government  Hystem  Itself,  becauF’C  It  preaches  the  doc-  inoix  idiiiUl>  without  any  return  have  not  only  seri- j  *^‘^nrtoous  man  T  ever  met  In  my  lifo.  jAspiT-od  i>y  the  Koval  t'anadian  Rank  fip^t  that  Track  forces  had  recently 
trims  that  service  may  be  made  subordinate  to  senti-  oiisly  handicajiped  many  firms  in  their  financing  luitl  L'''*'  9iaiincrs!  Holy  snioK"!  Foiur  j„  istjIS.  Others  ranged  up  to  1893.  been  skeletonized,  and  a  "gang”  eon- 

menl,  a  bad  principle  to  operate  in  any  business.  No  bare  forced  several  into  liquidation.  I  h’s  ch JirLnd  LlL!k  iLifrts  vrtti?’L defunct  banks  inrliiil-  of  only  one  man  and  the  fore¬ 


times.  before  I  left,  he  got  up  out  of  of  defunct  banks  w'ere  inrliid-UjMed  of  onlv  one  man  nn-l  the  fore 

h.  .s  chair  and  shook  hands  with  me.”  p,,  ,br  sum,  hut  were  still  good,' man. 


ed,  Montreal.  Uenf^ra* 
Davi(i  Burnside. 


,  4  Lit.  .. 
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PROCRASmnON 

is  the  thief  of  time  f 


DEATHBED  WILLS 
are  seldom  as  perfect 
as  they  might  be  and 
often  are  broken.  Plan 
your  Will  now  and 
have  it  drawn  by  a 
competent  solicitor  or 
notary.  Give  much 
thought  to  the  selec¬ 
tion  of  your  executor, 
for  your  judgment  here 
has  a  vital  bearing  on 
your  family’s  feature. 

When  you  have  signed  a 
carefully-planned,  well- 
drawn  will  and  deposited 
it  in  a  safe  place,  you  feel  a 
satisfaction  impossible  be¬ 
fore.  You  live  on,  enjoying 
life,  without  any  lurking 
fear  that  your  most  im¬ 
portant  du^  is  yet  to  be 
performed. 

Montreal  Trust 
Company 

11  PLACE  D’ARMES 
MONTREAL 

Sir  Herbert  S.  Hcit,  •  •  Prenidmt 

A.  J.  Browrr,  K.C.,  -  Vict-PresiieiU 
F.  O.  Donald, en.  Centriil  Uanagtr 


1923  POSITION 


CANNEftS  HEAD 
XPUINS  FIRST 


Various  Adjustments  Made  Dur-  i 
ing  Y car  in  Line  With  Policy  | 
of  New  Control  —  President! 
Outlines  in  Detail  Extensions! 
and  Improvements  Effected — 
Gross  and  Net  Earnings,  1923. ! 


GOOD  1924  VOLUME  FOR 
CEMENT  IS  PROSPECT 


Tt  is  reported  that  the  business  of 
the  '  anada  Cement  Company,  l^imit- 
<  (1.  thus  far  in  the  current  fiscal  Improvement  and  for  matur  ty  of  $2. 
,'ear,  Las  continued  along  satisfac-  St'O.hfO  bnuds  of  Quel,ec,  .Monimoreu 


,  A  number  of  intercslliig  roveia-' 
,  l!on«  are  container!  in  the  annual  re-! 
:  IMirt  of  the  Quebec  Ilailway.  Light,! 
I  Tleat  ii  Power  Company,  Unit  ed,  for; 
the  fiscal  .vear,  1P22.  So  far  ns  I 
j  eainings  are  concerned  the  showing 
!  is  .'■oTnewhaf  better  than  was  the  case; 
1  in  Pi22.  Analysis  of  the  report  re-' 
I  veals  a  number  of  changes  which  i 
(  have  tieen  made  in  adjustnieort  of  the 
!  various  accounts  of  the  company  by  ^ 
ih?  new  interests  which  have  come 
into  control  and  the  balance  sheet' 

,  proper  shows  sign-s  of  greater  clari¬ 
fication  as  a  result.  Tt  is  interest- 
In.g  to  note  that  gross  earnings  from 
.operations  for  the  year  amounted  to; 

I  $2.fi73.b04  with  operating  expenses  of' 

;  $2,100,731.  leading  net  earnings  from 
I  operations  of  $872,273.  A  year 
ago  gross  earnings  were  lower 
•at  $2,858,608.  Oi>erating  expen- 

j  ses  about  steady  at  $2,010,814  and  I 
!  net  earnings  alxiut  $25  0O()  less  at, 
i  $S47.7!I2.  I 

Ciirrenl  rinances.  i 

Th"  president  of  the  company.  .Till-! 
Ian  C.  Smith,  in  his  addre.ss  to  share- 1 
hoMers  goes  into  the  affairs  of  thr  , 
co'mpany  in  some  deta.'l  and  his  re-! 
marks  eyplain  the  various  changes 
which  have  lieen  effected.  Referring; 
to  th’p  change  of  control  through  ac-j 
qiiisition  of  alxiut  !)0  per  cent,  of  the  I 
common  .stot'k  by  Quebec  Power  ^ 
Company.  .Mr.  Smith  states  that  the 
Quebec  Railway  has  been  able  to  pro¬ 
vide  adecinately  for  current  financial 
rcciuirements  for  construction  and 


11.  tt.  Ross,  presidjnt,  .-^-  iic.-tos 
Corporation  of  C  anada,  lias  ro- 
iurnecl  Irom  a  trip  to  I’alm 
Reach. 

•F.  E.  l>a?r}nipk*  ha.s  rolurncd 
lo  the  city  from  an  extended  trip 
to  the  Pacific  Coast  an  dtbrougli 
the  Southern  States. 

Roherf  Rirkerdil<e,  who  is  at 
Mount  Clemens,  >fich..  will  re¬ 
turn  to  Montreal  about  the  end 
of  the  niontli. 

•Toy  T.  Ross  has  recently  been 
appointed  British  Columbia  man¬ 
ager  for  Furness-tVithy  &  Com¬ 
pany,  shippers. 

'^Tlsoii  and  lion. 
PTi.Tippe  Paradis  have  this  week 
sailed  for  Europe  on  lioard  the 
S.S.  T’arls.  from  .\ew'  York. 

Hnu.  ,N.  Perodeaa,  l.leut, -Gov¬ 
ernor  of  the  Province  of  Qiiehec, 
was  a  visitor  to  Montreal  last 
week-end. 

During  the  absence  of  the  Pre¬ 
mier.  HI.  Hon.  IV.  1,.  Mnckeiigle 
king,  who  Is  In  the  south.  Hon. 
1*.  P.  (rraham  has  been  acting 
Minister. 


(.  1.  Cliesterloii,  foinisriy 

UKauager  rf  the  I'nlon  nank’.T 
I'aigary  braucli  and  previously 
engaged  lu  bnnking  in  .Ma.iiltaba, 
h.Ts  hern  niipolnted  a  director  of 
the  Ceuiral  Bank  at  Sanin  Bar- 
liara,  rallforulu,  of  wliich  he  has 
been  niana,ger  for  the  last  four 
luouiiis.  The  annaunceiueut  of 
Ills  aiipuiiumeut  to  the  t-ard 
was  made  tiv  the  president  T.  W. 
Dibblee. 


Hon,  r,  C,  Rallant.me  is  ex- 

pseted  homo  at  the  week-end 
from  Augusta.  Georgia,  wliere 
he  has  been  spending  some 
weeks. 


tor.'  lines,  and  fully  as  good  as  in 
the  early  months  of  the  Tii23  period. 


&  Chalevoix  Itailway  which  be- 
,  came  due  on  .Tamiary  1.  It  has  b'  en' 


al-o  placed  in  a  position  lo  sccttrel 
I'hc  luospective  demand  lor  cement  funds  for  extensions  and  improve-j 
(luring  the  coming  summer  months  is  ments  in  the  future, 
i  cgnr'lcd  tis  encouraging,  botli  for  I'liarge  .Against  Famings. 

general  building  and  for  good  roads  Mr.  Smith  says:  "Your  directors 
purposes.  have  gone  over  the  accounts  of  the 

Tins  situation  is  apparently  find-  company  Iji  a  con^rvatlve  manner  j 
ine  reflection  in  the  market  for  the 


cemmon  stock,  the  price  having  ad- 
\aucfd  rather  sharply  this  week  in 
to  new  high  territory.  It  was  stat¬ 
ed  that  buying  came  from  investment 
((ources  who  have,  for  some  months 
pa.st.  shown  interest  in  the  possibili- 
ile.s  lytng  ahead  of  the  stock,  l-’airly 
■p.rge  lilocks  of  the  common  have 
i'cen  taken  off  the  market  and  the 
.floating  supply  around  current  lev- 
-is  itas  become  rather  lean. 

It  is  stated  that  the  recent  htiying 


and  have  deemed  it  wise  to  make  a 
charge  of  $123,622  against  this  year's 
earnings  and  a  charge  of  $279,917,581 
again.st  surplus  accumula'ted  prior  to! 
.January,  1923.  These  charge-s  repre- • 
sent  certain  ma.1or  repairs,  revalua- 
'  tlons  of  inventor  es  and  acoount.s  rc-i 
jccivable,  and  writing  off  of  certain  I 
(loubtful  assets.  Further  large  ar- ' 
.iustments  may  be  required,  and  these  , 
your  directors  have  under  cor.sidera- 
aiton." 

Ronds  Matured. 

He  then  goes  on  to  .state  that  the 


has  lint  been  based  ufion  dividend  bonds  maturing  on  .lime  T,  were  paid  , 
cxiipctations  but  more  upon  rcaliza-  off  through  bonds  derived  from  sale 
tinn  ihtit  the  company  Is  now'  in  of  the  5  per  cent,  consolidated  bonds 
.sinendid  position  as  re.gards  li-  ,iue  1939.  which  had  previously  been 
quiditv  giving  the  stock  a  highlijfiid  in  escrow  ''or  this  puriiose. 
i'onk  value.  Earnings  position  is  There  was  also  taken  off  $62.0<i0 

regarded  as  satisfactory,  even  on  overdue  bonds  of  Canadian  Electric 

nn]y  partial  utilization  of  manufac-  i.ipht  Company  and  a  like  sum  of 

tuiin,-;  facilities.  193!i  bonds  were  issued  to  provide 

- -  - -  the  funds.  Foilowing  the  iirms,  of 

the  trtist  dc"d  securing  the  5  iioi 
cent .  consolidated  bonds  the  Quetiec 
Railwa.y  i  ompany  now  owti.s  the  tis- 
sets  of  the  Canadian  Electric  Idcht 
uiipany.  l-'routcnac  Gas  Ccnip.Tiiy, 
and  Quebec  Gas  Company,  and  this 
.  .  ,  ,  situation  is  reflected  in  the  balance 

Duritig  Ins  tour  Mr.  Sapiro  had  many  contained  in  the  1923  ropoi  t. 

giipstjojis  fired  at  him  aj»  to  thr  sik*-  .  .  i 

ce.ss  of  this  enterprise.  His  an-  „  «  Is*’*'’ 

swers  were  necessarily  generalized.  ,  ^ 

but  he  ,  untended  that  the  memher-  ^^ich  were  brought  ahou 

ship  of  The  pool  on  the  t\  innipeg  company  put  i 

Grain  Exchange  was  slmplv  a  con-  operation  10  one-man  cars  and 
lenience.  Eighty  per  cent,  of  its 
business  was  done  without  reference 
to  the  exchange,  lie  .-;ald. 


WHEAT  POOL  TO  USE 
RADIO  NEWS  GIVING 
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P.  H.  T(8Tnl>sen,  manager  of  c. 
Gardner  .lohnson  &  Co.^  I.ini  ted. 

Vancouver,  has  severed  liis 
connect'ons  with  that  firm  to  be¬ 
come  manager  of  the  Fraser 
River  stock  and  fttcveiiortng 
Company  with  offices  at  New 
■Westminster. 

1.  F.  Manville  has  been  elect¬ 
ed  chairman  of  the  board  of  iho 
•Tohns-Manxil  le,  T'nc.,  a'be-uo.s 
manufacturers,  whose  a.tlviiic.s 
are  extending  more  and  more  in¬ 
fo  the  Canadian  field  Tii-  is 
succeeded  to  the  presidency  of 
the  <oinpany  T>y  II.  F.  Mniiillle, 
former  vice-president. 

Angus  MacMnrchy,  K.F*  of  To¬ 
ronto,  is  at  present  in  Ixindon. 
having  re  urned  from  Italy.  He 
was  this  week  entertained  at  din¬ 
ner  by  the  .•\Iumnl  Society  of  the 
Universitj  of  Toronto  at  Ixindon, 
the  dinner  being  pres  ded  over 
■by  ihe  agent-general  for  British 
Columbia,  F.  C,  tVade. 

Baron  de  Vltrolles,  who  was 
some  time  ago  named  new  con¬ 
sul-general  for  France  in  Can¬ 
ada  arrived  in  .Montreal  'this 
week  to  lake  up  his  new  dutie,s. 
He  crossed  from  France  on  the 
S.S.  Paris  of  the  I'Tench  I.ine.  ar- 
r  ving  at  New  York  Banin  de 
Vitrolles  wil!  make  his  headquar¬ 
ters  at  Monteal. 

After  .‘-pending  a  vacation  in 
the  Southern  States.  S.  .1.  Hull- 
gerford.  l  ice-presiden't  in  charge 
of  operation  and  construction. 
Canadian  National  lia  lwais,  re¬ 
turned  to  .Montrea!  this  week. 
This  is  the  first  holiday  which 
Mr.  Hiingorford  has  taken  since 
the  rcorgaiiizatioii  under  Sir 
Henry  Thornton  of  the  Canadian 
National  Railways,  during  which 
time  he  has  had  to  bear  the 'bur¬ 
den  of  responsfbll  'ty  In  connec¬ 
tion  with  the  operating  under  ail 
the  .system,  at  the  same  time  re¬ 
organizing  the  department  to 
meet  the  changed  conditions. 


Gn  the  O' cut  of  his  S3rd  liirth- 
day.  (  harle-  liiinl.  founder  and 
)iresident  of  Charles  Gurd  &  Co.. 
Eimiteri,  Montreal,  through  liis 
firm  tendered  a  dinner  to  eni- 
ploypp.s  at  headqiiarter.«  of  tlie 
company.  Abaiit  13ii  guests  were 
pre.sent  Mr.  Gurd  was  heartily 
congratulated  by  those  pre.sent 
on  the  attainment  of  tills  res¬ 
pectable  age. 

Two  new  directors  ha'e  lieeii 
added  to  the  board  of  tlie  Queliec 
Railway  l.iglif.  Heat  &  Power 
I  o  .  filling  vacancies  created  by 
the  resignations  of  Hon.  Eonie 
•  Hebster  and  Hon.  Adeinrde 
Ttirgeoii.  The  new  names  added 
are  .lames  IVilson  and  .1.  F.  Tan-  ■ 
giia.i.  Mr.  AVil.scn  ks  well-'known 
in  financial  and  pnhlic  utility 
circles  being  secretary  and  a 
director  of  the  Shawinigan  Wafer 
&  Paver  Company  a.s  w  el’,  as  an 
offirial  in  several  of  the  asso¬ 
ciated  companies.  Mr,  Tanguay 
ks  also  well  known  in  fhks  field. 

S.  .1.  .Moore,  president  of  the 
Ainericar.  Sales  Book  t  ompany 
was  tendered  a  luncheon  f'y  Hie 
directors  of  the  organization  .lust 
prior  to  the  annual  meeting 
wlilch  was  held  at  Toronto  this 
week.  The  occasion  marked  the 
4('th  anniversary  of  the  founding 
(if  the  business  by  Mr.  Moore  in 
Toronto.  The  fir.st  factory  de¬ 
voted  excltisiiely  to  the  manu¬ 
facture  of  sales  books -this  sys- 
tr  m  then  being  .a  drastic  new 
departure--was  biiilt  by  Mr. 
■Moore  at  Niagara  Falla.  N.  Y  . 
and  the  first  shipment  of  ixioks 
was  made  In  .Tanuary  188-1.  .‘\t 

the  luncheon,  the  directors  pres¬ 
ented  Mr.  .Moore  with  a  portrait 
of  himself  painted  by  'Wylye 
Grier,  the  well-known  Canadian 
artlsT. 

Interesting  changes  Iiave  lieeti 
lirought  about  In  connection  with 
the  staff  of  the  Montreal  Har¬ 
bour  romtnlssloners.  M.  P.  l  eii- 
nell.  .1r.  former  secretary  of  the 
Commis.slon  and  later  general 
manger  and  secretary  of  the  Port 
has  refireKl  from  these  offices 
and  has  accepted  a  new  post 
created  l>y  the  commissioners. 
He  will  assume  the  t.ifle  of  I>ir- 
ector  of  Trade  and  Transporta¬ 
tion.  .Mr.  Fennell  will  go  aliroad 
where  he  will  represent  the  Thirt 
of  Montreal,  his  work  txi  com¬ 
prise  the  creating  of  a  better 
understanding  overseas  of  the 
facilities  offered  here  and  of  the 
advantages  to  be  deidved  from 
shipping  to  the  leading  Canadian 
r>ort.  and  generally  to  acquaint 
overseas  shippers,  exporters  and 
tran.sportatlon  officials  with  the 
advantages  cf  the  St.  l.awrence 
route.  Tliiimas  W.  Ilartie  be- 
enmes  genera!  manager  of  the 
port  and  Thomas  F.  Trilie.i, 
sceretary,  with  I’aiil  I.eclaire. 
chief  engineer.  Mr.  Harvie  was 
formerly  chief  engineer,  and  Mr. 
Trlhey.  assistant  serrefary.  while 
Mr.  Ix'clalre  was  assistant  oliicf 
engineer,  .\nnounceraent  of  the 
changes  was  made  liy  Dr.  W.  E, 
AIoDougald.  president  cf  the 
Montrea]  Harbour  (  ommlsslon- 
er.s. 


VFAR'S  BUSINESS 


^  J.  J.  Nairn  Tells  How  Merger 
Was  Successfully  Rounded 
I  Out — Bank  Loans  Eliminated  I 
and  Commercial  Paper  Re¬ 
duced — Economies  Predicted  | 
— Sales  Tax  and  Treaties. 

I  The  pamphlet  reports  of  Iwyth  I>o-j 
'.minion  Canners.  Elmited,  aud  Can-! 

!  a  lian  Canners,  Eimited,  of  HamiT-i 
.  ton,  Ontario,  are  now-  In  the  h.inds  of! 
sharchoiders.  They  conta.  n  oonsid- , 

;  ernhie  interesting  informa.tion  re 
,  garding  the  'busine.s.s  of  the  new  op- ' 

I  erating  company  as  well  a.s  tiio 
I  rourdiag  out  of  Hie  nirrrer.  ' 

I  .1.  .1.  Nairn,  pre.^kk'nt  of  Caiiadi.-in 
i  Canners.  T.imllpq.  in  bis  fics!.  formal  I 
j  me.asage  to  shareholders  of  thal  coni- 
j  pany.  exjiiains  in  some  detail  the 
I  rounding  out  of  the  organizal  on,  its 
financial  po.sition  at  the  end  of  the 
,  .vear  together  w  ith  a  drsrripttoii  of 
general  trade  enndiiions. 

I  ' 

!  Hank  l.naiiv  Flimiiiated. 

j  He  espc<Mall,\  calls  attention  to  the 
!  strong  liquid  po.sition  of  the  new  cotn- 
I  pany  and  the  wipin.g  out  of  lability 
I  to  the  iMiii'k.  .\i  the  end  of  the  year, 

!  there  was  a  net  liquid  surplus  of  $1.- 
I  700,000.  Bad  accounts  Tiai c  been  in- 
I  significant,  w  bile  customers'  paper, 

I  amounting  to  .$!iox,i:!7.  had  all  been 
j  paid  with  Ihe  exception  of  .some 
!  $30.tt0'(i  not  'Cl  matured.  I’roviisioti 
I  for  depreciation  on  luiildings  anri 
i  equ'pment  was  made  in  tlie  sum  of 
$436,621.  Mr.  Na  lu  remaiks  Hiat 
!  1.he  amount  is.  perhap.s.  large,  htu  is 
.based  on  appniisal  values,  and  points 
I  out  that  laotorirs  arc  being  niain- 
j  tained  in  br<t  t>h.vsical  coiidit  on. 

I  Siihsidinries  |  seiul. 

'  Subsidiary  conipunics  all  sIku'ciI  I 
i  Improvement  oxer  the  pi-f  xiouF  y<'ar. 
iTheFC.  he  sa.xs,  are  a  xaliiablo'  ad- 
!  .jiinct  t.rt  the  jiarent  conipenx.  cq  ' 

:  aiding  t  to  manufacture  its  i.wn 
'cans,  c.ascs  and  other  suispHes.w  liicli 
'  smallei-  organizations  arc  unable  i<i 
do.  Another  point  referred  to  is  Hiai 
iHie  savings  effected  by  the  new  or 
I  ganlzatlons  in  in.siiiaiice.  comtiiis- 
i  sions,  freights  and  so  forth,  are  al.so 
Imalerial  assistance  for  lowering 
I  coFis.  The  company  has' a  xaluablc 
I  asset  in  .'■'oine  of  its  brands  taken 
over  without  nionelar.x  cons  derakioii. 

I  Enhanced  price-s  for  these  tirands  i\:~ 

I  again.sl  unknown  brands  repr.eseni 
jrach  x  ear  a  large  sum  of  money 

Sales  Tax  a  Riirdrn. 

As  In  the  case  of  a  grctit  many 
I  other  indu.sfrial  oi'ganizatinns  Caii- 
I  adian  Conners  h.as  found  tiie  nexv  6l 
I  per  cent,  .sales  tax  a  handicap  to 
I  bipsiness.  “Tliis  heavy  tax  makes  it 
i  practically  impossible  t.a  haxe  our 
!  products  reach  the  consumer  a1  jxip- 
1  iilar  prices.  This  tax  is  als<i  lo  some 
I  extent,  dlscrint  nalory  and  we.  thei  r- 1 
fore,  are  strongly  liopcfiil  that  tlio 
g(/vcrnmf  nt  will  s<>o  its  xxay  lo  uliol-' 
Isli  this  tax  alingotlier  xvliich  will  re-' 
tiound  to  the.  bx'nefil  of  the  .grower,’ 
the  cauner  and  tlie  consumer."  j 

.Mr.  Nairn  refers  to  recent  I'rcatiesi 
xvitli  certain  <'ontinontal  coimtrich  as  , 
hax'ing  |•cs1lllcd  in  lower  tariffs  on 
imported  canned  goosis  and  while  tlKi' 
rorapany  bar  no,  been  badly  hurt  as! 
yet.  it  is  difficii’t  to  competo  siicress- 
fiill.x'  wiili  clie.ap  liiiropoan  labor  ami 
with  an  itdxersc  excliang<‘.  "Wi'  hope 
that  with  future  treaty  ira-ming.  tlie 
Intere.sl  of  the  t'auadian  growr  and 
canner  will  ho  fully  proected,"  \|i. 
Nairn  Fays. 


CKIIADIIIN  APPRSISAl  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

eotatollahed  ISOS 

During  the  past  seventeen  years  'we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre- 
seulative  industrial  plants  in  every  line  of  industry. 
Correspondenoe  Invited 

Head  Office  •  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Building 


like 

number  of  similar  cars.  .\  small 
addition  has  also  been  added  to  the 
St.  IMalo  car  barns  in  order  to  .ac¬ 
commodate  the.  new  rolling  stork. 


C.  P.  R.  ANNUAL  REPORT 


(Continued  from  rage  1> 


The  earnings  on  railway  and  lake 
operations  amounted  to  7.62  per  cent, 
of  the  common  as  compared  with 
7.39  the  prex'ious  year,  and  11.78  in 
1917.  As  It  has  been  customary  to 
pay  7  per  cent,  of  the  regular  10  per 
cent,  dlvdend  from  railway  opera¬ 
tions,  and  3  per  cent  from  Sperlal 
Income,  it  wdll  be  seen  that  there  was 


To  Broadcast  News.  romraonate  me  new  rotting  siurs.  represented  4.38  per  cent,  on 

In  Saskatchewan  much  of  the  drix'-  This  year  the  company  expert  to  re-  common  stock  as  compared  xvith 
ing  power  for  the  wheat  pool  scheme  lay  certain  tracks  in  the  city  an'i  to-  ^  26  in  1922:  4.22  in  1921,  and  .3.48  In 
appears  to  come  from  "Tiip  Progres-  pui'.r  certain  lines  to  hotter  cope  w  ilh  jgjg 
sive".  a  new  offirial  publieation  fa-  requirements. 

Ihered  by  the  Grain  Growers'  Asso-  Montmorency  IliYision. 

eiatioti  and  is.sued  in  Saskatoon.  Al  Another  interesting  change  i.s  th« 
though  purporting  to  he  a  farmer.s'  decision  to  operate  the  Montmorency 
xvrekl.v  p.aprr.  practically  nothing  liut  division  solely  by  electric  poxver.  lu 
'■heat  pool  propaganda  Is  carried,  an  the  past  this  ha.s  been  operated  by  a 
aspert  xvhich  ma.x  hax'e  a  bearing  on  rombinotion  of  steam  and  elecfricfly 
Hie  fart  that  the  publieation  has  with  iinsatisfaetory  results  from  an 
not  been  a  financial  success.  operating  standpoint.  To  carry  out 

Arrancemeiits  haxe  been  made  by  fpig  plan,  two  powerful  electric  lo-  ^  margin  of  only  .62  per  cent  from 
'xblch  the  news  of  the  latter  ixool  romoHves  have  been  purchased  .'Ir  j-ail'way  operations  but  of  1.38  per 
will  be  brnadcaFtel  by  radio  front  Smith  then  explains  that  the  power  cent,  fimm  Special  Income. 

Saskatoon.  The  weeks  prior  to  the  department  experienced  extreme  dif-  .pi,.  ..ross  revenue  of  $195  Ofin  fxifi 
.-pring  sowing  operations  will  be  fjeulties  last  February  and  March, 
buvx  ones  for  the  pool  advocates  in  due  to  water  shortage,  and  despite 
the  txvo  provinces,  but  much  remains  |assistancp  from  Quebec  Pnxvor  f'om- 
to  be  done  if  the  seheme  is  to  be  pany.  service  and  earnings  were  re- 
brought  into  being  before  the  next  dticed  these  two  months.  'Water 
harvest  conditions  are  expected  to  be  better 

—  — -  this  season. 

HI  SIAKSS  COMHTIONS  IN  I  .  S.  •f'  ’he  year  extensive  improxe- 
Thc  D-pariment  of  <  ommrrce  of  ^^e  power 

tiip  I  n  ted  .^■^tates  fur 'her  figures 


Firsl  Year  Diiiiciill'!”-. 

*  Ho  continues  in  elating  llici  i-H'- 
I  ing  into  I'on-xideralion  the  lai  i  Hiai 
t  he  new  conipatix  has  in  cii  upciai.  iig 
onix  nine  jxioritiis  a^nd  Ilic  dm  ing  its 
llrst  xcar  theic  xvas  .i  i>aiiial  crop 
~  •  failure,  the  report  is  eixlifxiiig  Ow¬ 

ing  to  last  ypju'.s  ;-boi  1(1^  1  op  cost;' 
for  1.4^3  tliP  w^<*ond  larp;rst  in  j  iiot  Ix'  fmi  'n  willi 

history  of  the  road,  being  surpassed  ,j,p  oi-^ani/atioii  and  w  lHi  ai- 

oiHx  by  the  .vear  1_920.  w'ben  the  groF.s  n,ngenirn:.‘'  made  t..  pad'  to  l  apa- 
rhe  next  cii.v.  with  niiiple  faci|jiic.'-‘  I'lr.  .■-o  (io 
ing  .nnd  xx  tb  opporiiinitic.s  for  prac- 


amounie(l  to  $216.iifii.dOii 
hlghp'-t  was  in  1921.  $ Id.'i.diiO.iifiO. 

New  PrefaTcd  I'iStie. 

Iti  Hie  Fia;  Miient  shoxvlng  profit 
an'l  loss  figures,  published  el.'iexvhere 
in  this  Issue.  .1  will  be  seep  that  the 
amoiitit  allowed  for  preferred  divi¬ 
dends  has  been  Increa.-ed  from  $3.- 
227.276  to  $3.67.5,0111,  This  is  due 
to  the  faet  not  generally  known  that 
during  the  past  year  the  r  P.R.  made 
an  issue  of  £  t.dd'i.ouo  of  preferred 
stock,  increasing  by  that  amount  the 
former  total  of  $86,681,921.  This 
stock  pays  I  per  cent. 


coveiing  basic  industrial  and  com- 
iiierc'ai  moxemenis  in  .Tanuary; 

.  .''larufactuiing  producUon.  accord- 


house.  extensions  of  di.stribution  ser¬ 
vices.  nexv  gas  main.s  have  been  laid 
and  some  old  mains  replaced.  Ga.s 
pressure  has  been  greatly  improvei] 


mg  lo  the  tex  ised  weighted  index  for  additional  equipment. 

65  conimoditjes.  baseei  on  1919  a.s  P''6.  Reduced  Kates, 

stood  at  117  for  .Tanuary  against  164;  The  electric  lighting  rate  has  been 
in  December,  and  115  a  year  ago.  reduced  to  meet  that  of  the  Quebec 
Mineral  production  at  128  for  Janii-  Power  rompany,  the  rate  now  being 
.ary  may  he  rempared  xxith  125  for  t'-52  cents  per  kilowatt  hour,  the 
iH-cember  and  124  tor  a  year  ago.  gas  rate  xvas  also  reduced  to  Hie 
xxh  !e  the  Index  of  fores  ry  produc-  present  15  cents  per  hundred  cubic 
tmn  on  the  same  base  changecl  to  feet. 


Y'ear 

(iroes  Op. 

Net  Op 

Special 

Total 

To  Dec.  31 

Revenues 

Revenues 

Income 

Income 

1923  . .• 

...  $19.5,837,090 

$37,479,010 

.$11,391,062 

$48,870,062 

1922  . 

.  186,675.036 

36.301,691 

11.092,355 

46,894,046 

1921  . 

_  193.021,864 

34,201,740 

10,987,199 

44,688,939 

1920  . 

....  216.641.319 

33,163,044 

1*1.466. 448 

43,619,492 

1919  . 

_  176,929,060 

32,933,036 

.5,549.342 

41.482,378 

1918 . 

_  167,637,698 

34.602.388 

7,4-34.775 

41,937,163 

1917 . 

_  162,389,335 

46,646,018 

8.244,616 

54.790.634 

A1916  . 

_  76,717,966 

30,874.766 

.5.071.281 

35,946,047 

B1916  . 

_  129,481,886 

49,225,920 

7.h92.666 

57,1 18,586 

B1915  . . 

_  98,865,210 

33,674,627 

9.350.180 

42,924,807 

B1914  . 

_  129,814.824 

42,425.928 

6.847,029 

48,772.966 

B19J3  . 

_  139.396,700 

46.246,874 

6,718,714 

52,964,588 

B1912 . 

....  123,319,541 

43,298,243 

5,138,033 

48,436,276 

tiring  econoiiiie,,  on  a.  large  .scale,  tlic 
conipan.v  hop's  to  I"'  in  a  ivosiliou  to 
Piipply  the  corisuiiK  r  with  Hin  hr:  I 
rtualitx  gooils  ;it  rrasouahly  low 
jn‘irc.s-  rnlfr  iho  rtf’sv 

xvHh  very  b  xv  good;  to  and  wlHi 
whitlesalcrs  a.tni  ietaili-r:x  ;t(jck.j 
practically  exhau-tc'l.  j 

Merger 'J'erms  Kcxicn"d. 

Mr.  Nairn,  in  his  report  to  sbai'-j 
j  holders  <if  Dominion  t  arincrs,  rclcisj 
I  to  the  formathm  of  the  new  comp  ui.x  • 
ion  Aprl  7  la.sl.  the  organization  in  ; 
;  eluding  3'.5  facloricH  with  thos'-  of  Do 
[minion  Canners.  Eiinite'l.  He  tiien  j 
gix'es  a  resiinio  of  t.be  ba.'i.'  uiion 
!  which  Hie  change  xx-as  effceleij  ali'l! 
I  the  financial  arraiigements  vxhicli  ’ 
;  were  made  in  that  connection. 


U'S  in  .lanuary  from  1<>2  in  the  pre¬ 
vious  month  a.ad  167  in  .Tanuary. 


In  closing  his  remarks.  .Mr.  Smith 
points  out  that  the  Quebec  Railwa.v 


li'23.  t  rop  marketings  at  93  for  .la.nu-  Company  has  become  a  subsidiary 
arx',  based  upon  1919  nionllily  aver-  co’.ni.any  o'  the  Queltec  Poxxer  com-| 
age  marketings  as  inn.  ri^ay  be  com-  pany  Nearly  all  of  the  former  share- 
pared  xxiTji  133  for  the  previous  holders  of  your  company  have  e.\- 
month  .an  I  115  for  the  corre.s-  changed  their  shares  for  those  of  the 
ponding  month  of  1923,  while  animai  Quebec  Power  Compan..v.  , 


marketings  at  119,  on  the  same  base, 
may  be  compared  w  ith  129  in  Decem¬ 
ber,  and  113  for  a  year  ago. 

SaYi'iiffs  Deposits  Down. 


Fewer  Shareholders. 

Eeaxing  out  of  consideration  the 
shares  represented  b.v  bearer  xvar- 
rants.  the  total  ntimber  of  share- 


Vear 

To  Dec.  31 

1923  . 

1922  . 

1921  . 

1920 . 

1910 . 

1918  . 

1917  . 

AlOlfi  . 

B1916  . 

B1915  ; . 

B1914  . 

B1913  . 

B1912 . 

A — Six  Months  ended  Dec.  31. 
B — Years  ended  June  30. 


Total  net  P.C.  Earned 


Income 

on  Pref. 

on  f'om 

$34,899,409 

12.00 

33,546,140 

4E67 

11.66 

33,169,867 

41.11 

11.62 

32,844,083 

40.71 

11.39 

31,320,868 

88.-82 

10.80 

31,7.59,650 

39.36 

10.97 

44,561.492 

55.24 

16.90 

30.813,495 

38.20 

11.23 

46,812.390 

5'‘'.u2 

16.76 

32,478.297 

40.25 

11.27 

38,545.644 

4‘'.28 

13.63 

42,088,236 

66.62 

19.56 

37,911,339 

66.84 

19.62 

P.C.  Earned  Surplus  for 
year 

$5,224,399 
4,317,864 


Wholesale  trade,  ba.'cd  on  the  holders  in  your  company  xxas.  on  De- ■ 
laliie  of  sales  in  1919.  xvas  compute<l  (cember  31st.  1922,  934.  and  total 


DIVIDEND  POSITION 
CAN.  DURANT  MOTORS 

(From  the  foronlo  Bureau  of 
The  Financial  Time'*.)  ! 

Toronto.  The  Durant  Molor.s  of 
Canada.  Limited,  closed  their  fiscal  | 
year  FebruaiT  28.  last  and  ate  rr- j 
ported  to  have  had  a  successful  year.  , 
The  financial  statement  Is  expected 
In  '■a.'-h  on  hand  in  excess  of 

3!942!690  I  $inn,fifMi  and  a  sulista.ntial  addition  to 
3!616,806  I  surplus  an  oiint.  Gcneial  tnatiager 
2,093.591  I  R  L.  .Mulch  states  th<‘  conipany  is  in. 
2,532,373  sound  coudition  finan-iaily  an  )  that 
15,334,215  I  the  plant  is  at  i-n  serii  i  p'-raiuig  at 
16,199,8.57  '  the  rate  of  6.i  car.s  per  lax.  .Next 
17.585,113  I  month  this  i.s  to  be  increa.sed  to  an 
3,308,391  ;  80  ca,r  per  riay  basis.  A*  piepfut 
2.113,991  '  orders  on  hand  from  flealeis.  with 
4.711,136  dopo.slis.  total  over  8.000  cars  to  be 
17,511,473  delix'ered  between  noxv  and  .-August  1. 

1  "We  have  had  setup  enquiries  as  lo 
I  why  'we  have  not  paid  a  dividend, 
ami  in  this  connection,  although  last 

_ _ I  year  -was  highly  successful.”  stated 

have 


Mr.  Mulch,  "our  directors 

at  79  for  January  as  against  71  foriUunibcr  of  shares  in  the  hands  of  these  shareholders.  Quebec  Poxxer  xxise  to  become  sliaichobJers  in  tlie  I  pash^rcsoiirces.  esiiecially  In  xiexv  of 
f)^(ipmber  and  77  a  year  ago-  Sax'- [these  shareholders  was  88.318.  On  Gompany,  89,135  shares.  (Quebec  Power  t  ompany  Ihtotigh  ex- 

inge  deposits  in  8.58  banks  lotall'd  December  31st.  1923,  the  romparalivc  i  It  is  obvious  that  the  future  of  ,  chan.ee  of  tlieir  shares. 

$6.87.5.874.000  at  the  end  of  January  figures  are:  —  Total  number  of  .share- ’your  rompany  is  closely  linked  with'  The  profit  and  lo.c.s  slalcmont  iind 
HM  compared  'vifh  $6,878,154,000  at  holders.  252.  Total  ntimber  of  shares  ! that  of  the  Quebec  Power  Company.  [  balance  sheet  of  the  company  for 
The  end  of  the  previous, mon'b  .Tndjin  the  hands  of  the.se  shareholder,".  |Many  of  your  shareholders  recogniz-  •  I!t2:!  is  presentcrl  in  det.ail  elsewhere 

86..3-*n.l*80,0<ki  a  year  ago.  192.798,  and  in  the  hands  of  one  of  Hne  this  condition,  have  deenied  i'  1  in  these  columns. 


the  fact  that  we  erected  last  year  a 
million  dollar  addition  to  our  plant.” 

■Vix-e-President  (  anol  Doxvnes  b.a.s  ' 
cniphatically  denied  recent  rimiorSi 
and  says  that  the  rompany  is  not  in' 
need  of  addliiona!  financing.  ‘ 


THO&  COOK  &  SON 

International  Travel  Agents  &  Foreign  Bankers 

STEAMSHIP  TICKETS  BY  ALL  LINES 
WORLD-WIDE  TRAVEL  SERVICE 

Established  1841 


Thos.  Cook  &  Son 


526  St .  Catherine 
I  West 


Montreal 


INSURANCE  EXCHANGE  BUILDING 


ST.  JAMES  .STREET 


OFFICES  TO  LET 

The  Financial  Heart  of  Montreal 

A  Building  nobly  vvroughi  to  adorn  otir  City  and  serve  its 
business. 

\  HFIf.lHMi  flint  meets  the  re((iiiremetils  of  t'orpornfions  demand- 
ing  the  Inst  xxord  in  senici’  and  space,  with  the  maximum  "f  un- 
ohstnicted  iiiifiiral  light  and  econoniical  interior  division. 

A  BITI.DING  catering  to  tenants  ixho  demand  titaf  their  business 
liomes  possess  digiiit.x.  charaeix'r  and  prestige  of  locafion. 

Offices  $*2.ft0  per  sq.  foot  per  .xcar  and  up,  aeeordliig  to  location 
and  area. 

Ready  for  Occupation  May  1st  or  earlier  if  desired 

ASK  ns  TO  SESn  YOV  BOOKLET. 

Office  on  the  Ground  F'loor. 

INSURANCE  EXCHANGE  CORPORATION 

Telephone,  Main  4R02  IJmIted  5^4^  James  Street 


Wm.  A.  Rogers^  Limited 

Report  of  the  Direrfors  to  Ihc  .Shareholders  for  the  Year 
Ended  December  .Tl,  1923. 


The  Dtrei'tors  present  to  the  Shareholders  their  Twenty-third 
Annual  Repnrl.  with  aeeoinpanying  statenient  of  Assets  and 
Jjiabllltles  as  .at  Derember  31.  1923: 

Profit  nnd  Lnsc  t’.al.-irj'-e  brought  forxvnrd  from  1922 . f  107..5t>7.0.5 

Profits  for  the  .year .  ;tK0..'lsi no 

_  - - |;4.S7.74s.a3 

The  Appropriations  were  as  follows 

Transferred  to  Ueatty  .and  Plant  Iteerrre . $112,124  4.> 

Transferred  to  Iteserre  for  Kederal  Taxes  .  46,744. -Sx! 

lUvldetid"  on  Preforoneo  Stoek  for  enrreni  year  at 

the  rate  of  7 '7,  per  annum .  7S..'i!'fi.no 

Payment  to  I'anafllaii  XV in.  A.  Kogera,  l.imlled.  re 

PlTtriend  (Juarantee  .  3.7,0001X1 

-  272,46,5.31 

Bala  nee  forward  to  1924  . $2l.5.2K2.72 

Busines-s  was  aetive  throughout  the  ye.xr  In  all  dei>artnients  of 
the  Comii.aiiy. 

A  Ileserx-e  for  Taxes  of  $50,660  h.-i.«  been  provided  hy  the  appro¬ 
priation  of  $4*1.744.86  from  Profit  and  l.os-,  nid  $2,255  14  rerelx-ed 
as  a  rebate  of  Income  Taxes  paid  for  the  ye.aj-  I'Jl  i.  Federal  In- 
eome  T.-ix  on  the  year’a  profllH  will  require  appi-n\ln)ately  $33,000  of 
thi.s  amount,  and  $17,000  will  remain  a.s  a  i-niiimgent  reserve  against 
any  additiomil  assessment  which  may  be  made  on  previous  years' 
profits  when  these  have  been  audited  hy  tlie  t.-ix  aiithonlies. 

The  Dirertors  expert  lo  make  quarterly  payments  on  account 
of  arrears  of  dix'idends  upon  the  Preference  .sihare.s  These  amount 
to  7  per  cent.,  and  It  is  hoped  that  they  may  be  paid  in  full  during 
the,  ensuing  year. 

Tt  is  probable  that  this  Ciompanx'  will  lie  called  upon  to  make 
a  final  pax-ment  under  the  agreement  xclili  (■i.n;idian  Wrn.  A. 
Rogers,  T.imitcd,  which  will  terminate  on  AiTil  1.  1'.'24. 

The  prospects  for  1924  appenr  to  he  good. 

By  order  of  Ihe  Hoard. 

S.  .1  MOORF. 

I'rcAiflont. 

StatemcRf  of  y\s.sets  and  Liabililios,  December  31,  1923. 
Assi-rrs. 

Real  Estate  and  Biiilrtings  . _  $  .520 ‘852  . "iO 

Property  P'irchased  f'tr  Kmplcyees  . $22,974 

Bess  Mortgages  There'm  .  9.0.14.8.5 

Plant.  Machlner.T  and  Kqaipment  . .  !” ol! 

Investments  In  Other  Companies  .  66 

Trade-marks  and  fjnodxvill  .  ct- o- 

Prepaid  Kipenae  . . . * 

rJisx-ount  on  Securities  Sold  . . . 

.Merchandise  . . . . 

Aeeoiinta  and  Bllla  Kei  olralde  .  -'u 

Cash  at  Babkera  and  in  Hand  .  iSon.*  itj 

- .  2.421,207,3.5 

$4,M&,»1^« 

S. 

r.ardtal  Stork  Iseiied: 

Prefercuee  St'“-k  . . .  .  .$1.122. kU6  fiO 

((rdinary  Stock  .  1,.5<i(»,()pp CiO 

- '  — - — fb") 

Six  Per  Cent  Serial  Bonds  Ccjtstanding  .  ;:S.5,0000'i 

'  - $3,CI07,'SOO.OO 

ftividen'is  nn  Preference  Stork,  p.ayalde  Jan.  2.  1924  $  19. '149.00 

Arifiiin's  and  Bllla  Payable  .  .  tt44,b5i'>22 

Aerrued  iDierestcn  Bonds  . . .  9.'i25.6i)  g— o.> 

Reserve  f'.r  l-Vderal  Taxes  . $  .50.noo.oq 

Rp.'Urv  aiDl  Ilesene  . 

Acurvunt  . 

iTofit  and  Lnjis  A^.^ount  . ‘  1.267 

S4.tM9.0M.03 

•\t  the  Twonty-third  Annual  Meeting  of  .Sliareholders.  held  on 
Mareh  12.  1924,  the  T’resident.  Mr.  S.  ,r.  Moore,  reviewed  at  length 
the  Company's  oiP-ration-s  of  the  i>asl  year. 

The  Board  of  Directors  xva.s  re-elected  as  folloxvs: — Me.ssrs.  S.  .1. 
Moore,  W.  T>.  P.oss,  f.'.  W  t'olby,  I’h.D..  Hon.  H.  S.  Duell,  A.  E. 
Arnos.  R.  E.  Hage  and  K.  G.  1  inker. 

The  offic.ers  were  re-elected  as  follows:-— S.  .T.  .Moore,  Presi¬ 
dent;  w.  D.  Ross,  Vice-President;  R.  E.  Sage,  (ieneral  Manager;  E. 
ft.  Baker.  Secretary,  and  W.  X.  .Mcl/eod,  Assi.stant  Secretary. 
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COAL 


Alberta's  Coal  resources  are  large  and  varied.  The 
markets  are  enlarging  and  stabilizing,  and  the  industry 
offers  an  opportunity  for  profitable  investment.  We  are 
informed  and  can  aid  prospective  investors. 


LOUGHEED  &  TAYLOR,  LIMITED 


GENERAL. FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


Features  That  Encourage 

Business  Men  in  the  West 


Garfield  Wray,  President  of  Saskatchewan  Retail  Merchants’ 
Association,  Outlines  Position  in  Which  the  West  Now  Finds 
Itself — Vision  is  Needed — Better  Times  Ahead  But  They 
Must  Be  Worked  For. 


L/iKE  OF  M  WOODS  ILLING  CO.,  Limited 


iMakors  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 


VAU  i  <:\P.ACirY  ti.700  barrels 


/rr<i>/rn*  Vic9’Pfesident: 

UiV.\h  .s.  MUMIJ  .N,  WM.  >V.  IIITCHISOM 

IMrfCtort: 

(.nt.  V.  tlnirr  Kinpmnn,  It.  M,  nallant^ne,  .1.  K.  I*.  Itnss, 

J  iitnTcdc  IHi'MX’iMi,  It.  W.  Kelford,  >V.  K.  Allau. 

Sir  l.onirr  Ooiiin,  R.r.M.O. 


'  nrpiiia,  3ask. — O.  Oarflcld  Wray,  the  inauafrer  the  Yale  I.Itnited. 
8Dfl  the  president  this  year  of  the  Saskatchewan  lietail  .'\Icrchants'  Asso¬ 
ciation.  in  an  interview,  apeak.s  of  rnconraKiiia  feat  lies  m  connection  with 
'the  general  trade  outlook  for  lP2f. 

1  Saskatchewan  merchants  on  tlie  averase  did  "of  inakr  money  last 
:  jeir.  Their  liabilities  to  the  wholesale  liouses  hr'''-  however,  been  con- 
,  sidcrably  reduced.  Inventories  are  now  tionest.  lossc.s  have  been  adniit- 
tod  and  written  off.  and  inerehants  arc  in  a  lieti*  r  position  to  receive 
credit.  I.lonidation  bas  taken  place,  stocks  are  sm.iiler,  sentiment  is  Im- 
)iro\ed.  and  trade  is  hettei-  from  day  to  day.  .\|ei <  iiaiits  are  not  as  oi)tl- 
mistic  as  they  were  in  earlier  years,  and  they  aii  not  .as  iiessiinistic  as 
!  they  were  In  1022  and  1023.  In  Tlegina  rents  are  too  tiieli  and  taxallon 
Is  onerous,  but  taxes  tiave  Iieen,  on  the  wltole.  v'll  paid 


TIsion  is  Teeiled. 

"The  one  thins:  most  needed  at  the  present  .j.iMitiiie  in  the  pl0^in^c 
I  of  Saskatchewan  hy  its  business  men  is  vision.  Ilxerybody  is  lookins 
earnestly  for  advice  and  ruidance.  What  rcall,'  are  the  prospeets  for 
J024  ?  Men  of  vision  in  Western  Canada  ran  milk'  no  Itetter  contrihiition 
to  the  ptibllc  welfare  rlcht  now  than  to  jrive  to  tl  '•  people  the  lienefit  of 
their  experience,  knowledge,  and  v  isdom. 

"There  have  been  and  .are  certain  straws  wbieli  uoiiid  seem  to  Indiciite 
the  trend  of  affairs  and  to  show  that  an  era  of  hett' r  times  is  ahead.  In 
c  onversation  with  retailers  all  over  the  provinee.  I  h;M  “  found  llial  they 
have  pretty  well  liquidated  their  losses,  eonseqiieni  "ii  the  great  deflation 
follow  ing  the  war.  and.  as  a  result  of  the  present  "lalilllzai  Ion  of  values, 
they  have  taken  fresh  eour.age. 


GRAIN  INSPECTIONS 

MAKE  NEW  RECORD 


INVESTMENTS 


Stocks  and  Bonds  for  Investment  bought  and  sold  on  all  principal 
exchanges.  Private  wire  New  York  and  Toronto. 


OSLER,  HAMMOND  &  NANTON 

WINNIPKG 


(From  file  Udmoiitoii  Itiircan  of 
The  Finunclal  Times.) 

Edmonton.  Alberta. — Both 
Edmonton  and  Calgary  grain 
inspections  since  the  first  of 

.September,  1923,  have  eclips¬ 
ed  .nil  recqrds.  The  opening 
and  development  of  the  port 
of  Vancouver  is  partly  respon¬ 
sible.  but  of  course  the  amaz¬ 
ing  crop  of  1923  is  the  real 
factor.  In  Edmonton  the  re¬ 
ceipts  during  the  period  men¬ 
tioned  were  1  2.567,500  bush¬ 
els  while  in  the  same  time  the 
Calgary  inspections  were  31,- 
83  3,000  bushels.  The  great 
bulk  of  this  grain  was  wheat, 
l  or  example,  in  Calgary  in 
February,  tlie  wheat  inspec¬ 
tions  embraced  3,588  cars  out 
of  a  total  of  4,337,  and  if 
anything  this  is  lower  than  the 
average  as  the  oats  have  only 
recently  begun  to  move  in 
large  quantities. 


Winnipeg*s  New 
Downtown  Hotel 


THE 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 


Wholesale,  Financial,  Shopping  and  Theatre  District 


Saves  the  Busy  Man's  Time  and  Money 

K.  U.  VVTibB  -  Manager 


FRKKDOM 
FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates.  Hij^h  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 

*  ee  .  1  _  _  .A  • _ 


Effort  on  Production. 

YOU 


MI  IIAVI'  l(l<,AI>,l>  I’l.ANT  ro  TIIK  VAI.IU-;  OF 
M.V.tlOll.flIlll  IN  I  HI.  LANI  TWO  VKAK.v  C.NPtR  Tllf^ 
ABOVK  11)1  AI.  HO.NDH  lON.S. 


V\  i:  CAN  DO  i  T  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

,?J0  Coristinc  Building  -  MONTREAL 


I.lmttatiDn  of  (’redif. 

I  "Thp  movriuenf  for  niuoli  .«liorlPi;  terms  b>  'ui'pl;'  hiuijos  hs.s  rom- 
I  pcllrd  iruu’h  closer  Hltcntlon  to  slocks  ami  has  nformi  limitation  of 
c.rndil.  Ihcrchy  uiidoutitcdl y  improving  the  position  t'oili  of  ilic  reluHcr  ,nnd 
of  the  consumer. 

,  "It  is  quite  comiroiil.v  said  .nnd  it  is  heliev'ed  to  tie  fnie.  that  lu  spite 
I  of  l•ontjnllPd  efforts  for  rolleetions  on  the  part,  o'  i  redilor:'.  of  all  kinds, 
much  money  is  Ktlll  being  held  ti.v  pioduccrs.  who  persist  In  offering  t)ie 
.'ilihi  th.Tt  they  have  no  fund.s  with  which  to  pay  nvcidiie  ai  cniint.s.  Till:; 
i  nest  egg  will  prove  to  be  the  talvatloii  of  tlie  mercliunt,  an  writ  ii.'t  tlie 
lunducer.  in  the  early  part  of  the  pre.sent.  .'=ea.son 

".Another  straw  sbowing  bow  the  financial  vv  ind  v  arc  blowing  is  the 
steady  Improvement  in  the  payment  of  taxes,  vvtili  ]i  diii  ine  the  last  yar 
hap  t)een  noted  in  manv  districts  of  tl)e  province. 

Improve  the  System. 

"I  ourage  may  lie  taken  from  tlie  honest  endeavor  that  Is  being  made 
to  improve  the  sy.stem  of  marketing  our  national  product  wheat.  I'tven 
'  if  the  ultimate  result  is  merely  to  improve  the  morale  of  the  pro'lucer,  it 
Mill  have  accomplished  niticli.  and  .justified  the  effort, 

I  "The  greale.st  incubus  on  business  at  prestiil  are  extortionate  war 
,  rents  and  biirdensonje  tax  levies.  (ilven  relief  tliere,  I  feel  sure  the, 
corner  has  been  turned  and  the  way  clear  for  good,  healthy  development  " 


ALBERTA  WHEAT 
POOL  ACTIVITY 
BEING  EXTENDED 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 
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Increased  Revenue  For  Growers 
is  Mentioned — Sapiro’s  Hope¬ 
ful  Estimate  —  We.stern  Soil 
Well  Prepared  For  Seeding — 
Livestock  Survives  Winter  in 
Good  Shape. 


Established  tSSI 

RONDS.  ’\10RT(;At;ES.  KE\L  ESTATE 
REM  AI.  &  INSl  RANGE  RRbKEUS 

OLDFIELD,  KIRBY  &  GARDNER ^ 

\AINMPE(;  ^ 


The 


G.F.TULL&  COT,  Limited 


^*ucceNsnrN  to  the  hn^iiiciifi 
NihIcH'k  &  'I'lilL  IJmiteH 


STOCKS.  BONDS  and  GRAIN 
Calgary  -  Alberta 


DOMINION  BRIDGE  CO. 


LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


hi; AH  OFFICK  ANT)  TVORKS; 

l.avJiine  Locks,  I’.Q. 

I’.O.  Address,  Montreal,  I’.t). 


IIRAXCII  OFFHT:  and  WORKS: 
Toronto,  Ottawa, 
and  TVIJinipeg. 


Sales  Offices : 


Montreal,  Oftawa,  Toronto,  Winnipeg:  Hegini, 
Edmonton,  VaiieouTer. 


ROBIN  HOOD  CO. 
TO  BUILD  MILL 
AND  WHARFAGE 


Trade  Position 
Prov.  of  Alberta 


(Fnim  the  t’lilgif)  KiireHii  of 

I'liiniu'ijil  rimes.)* 

Calgary.  .\lia.  With  lorty  Inchee 
of  sTiow  during  Hic  winter  In  the  fal- 
s^ary  di.strlcl  and  approximately  the',  .  ,  . ,  ,  ,,  ,  •  „  „  i 

same  amount  of  precipitation  Lougneed,  iVlcLaws,  Sinclair  &  Kedmati 

throughout  th.-'  :-oiithern  pari  of  -e-  baurifteiis  a.vu  soi.icitors 


l,h» 


,,  -  Hon  Sir  JaruoB  Lroush^ed,  K.C  ,  K.C.JkLO. 

proi.nre,  .spring  seeding  <'f>n!li1ioaiS  W.  rt  McLa-i«.  a.  MacLeod  Sinclair.  K.O. 


Means  Company  Controlled  By 
International  Flour  Mills  Will 
Become  Factor  in  Vancouver 
Grain  Trade — Will  Take  Care 
of  Growing  Oriental  Markets 
— Extensive  Properties  Leased 


fn  lien  of  fhe  many  optliiifstle 
fore<'ii''ls  emaiiatiiig  from  the 
west.  The  Fdmoiitoii  Kiireaii  of 
'I'he  Fiiiaiieinl  ’I'iines  has  inves¬ 
tigated  eiirrent  eomlitioiis  in  \|. 
herta.  The  report  anicars  here- 
under. 


are  very  pro^niising.  fomsMerable  i 
frost  came  out  of  the  so  l  lA>fore  the  i 
la.st  snowfall  aiui  this  recent,  mois-' 
ttire  will  penetrate  and  wil.l  be  very: 
nspfnl.  .Moreover,  there  is  still  mois-! 
tnre  In  the  subsoil  from  the  bountiful  t 
preelpi-atton  of  last  year,  and  this 
will  later  help  the  growing  grains.; 
./antes  AVoIr,  former  intMiiber  ol  the 
I.egisliitnrc  for  .Nanton,  sUtes  that 
I  lie  outlook  is  lilglily  encouraging! 
anil  flip  same  .''ta.tomcnt  is  made  by' 
representatives  of  grain  and  elevator 
companies,  who  have  l)cen  looking 
over  the  itrovlnc).  I 

Seed  Hlgg*‘r  tnvage.  { 

I'he  farmers  plan  fo  see^l  ;t  bigger! 

1,0  iioiiroKJi  voi-  "  than  ever  and  are  al- ' 

/Ffom  the  Vaneuiiver  Knreaii  of  The  '  ‘‘“V  “""“’■'"'‘“'‘'''‘‘’'"'‘■ready  making  suix;  that  tJjey  will 

Finniielnl  Times.)  ,  time  of  tiaric  but  the  nioveimenlt,  Df  have  a  sufficient  supply  of  tailxvr  for 

VAucouver.— Fiasterii  milling  infer- 1  is  .steady  and  vvell-f»ustained  spring  operations.  All  the  imiica- ' 

e.sts  win  he  interested  in  the  an-  .-ind  farmers  still  have  plenty  of  re- Minns  point  to  an  early  break  up  of 


L>.  t. 


Hedina.n,  UoH.  A  C.  MacWilUftmi«, 
A.  J.  Millikan. 

Cabla  AOdrefcs:  ‘'Loughman.** 

Te  If  phone  M  -7921. 

Ciaretiice  Ulock,  Hi  Htb  Ave. 

1  ALOAKY,  ALUKKTA. 

1  anada. 


M  “Oil!  Hu*  rihiHHifoii  Riirfaii  of  Th©! 

I  iiinnciiil  Times.) 

i;riniontoii.  .Mherta.  -nnslnos-s  con-' 
(litions  1  hrouvdioiit  the  province  con-1 
tinuo  fair.  There  is  no  unusual  vol¬ 
ume  of  trade  but  the  nioveimenlt,  of 


ROBERT  F.  YEOMAN 


Barrister  &  Solicitor 
ROY  BUILDING 
HALIFAX  -  -  N.S. 


Black  &  Armstrong 


(Euveeasors  to  Robinson 

RUAL 


ESTATC  XALCATIO.VS, 
UKATAL.S. 


Warm  I.nndi,,  .Mortgages 
Insurance 


GARRY  BLDG., 


■VVIVMPRfi 


(  ONSELTi.NG  LjNtilNiiiuiJ 


serve  buying  power.  The  method  of 


nouneemont  made  here  last  week  that 
jthe  Rohln  Hood  Flour  Milks  h.ad  ...  , 

taken  an  option  on  hOn  feet  of  water-  ''  h  'at  Pool  s  money  ois- 

Tronta^re  on  Burrard  Inlet  wLb  ;■  triliviflon  Isa  factor  in  ihLs  situation. 


I  view  to  Ibe  epfablii’iliins  of  dnckaijr  I  and 


GALVANIZING 

HOT  PROCESS 


l  iity  years*  expeneiieo  In  galTaiil/ini;  of  all  kinds— Iron  and 
steel  castings,  chain,  archiR'ctnral  and  marine  work,  general 
ciisfuins  gaivnni/ing  —  Is  your  guarantee  of  sati.sfaetJon. 
leriDs  on  Hppllcatlon. 


IS7  Dellslo  .Street,  tfonfreal. 

Branches  In  Prim  ipat  Cities 


on  wly'Ich  a  flour  mill  will  be  built  toi 
j  handle  the  coniptiny’s  increasing 
I  Oriental  trade  vvliicb  is  at  i)rescnt 
.$n00.b0e  per  year.  M'hile  elevator 
concerns  have  been  active  for  the  | 
last  year  and  a  half  in  seenrinv  ele- . 
vator  .sites  for  the  handling  of  grain, 
this  is  tlie  fit'st  definite  move  of  an 
ont-siidp  (’anadian  imilling  company  lo 
lake  similar  action.  few  weeks  ago 
a  deal  vva.s  put  through  whereby  tlic  ; 
Spillers  intere.stt?  of  lamdon  will  lo- 1 
cate  a  big  m  II  on  the  liarbor.  j 

ATanaget,  K.  .\.  Mcl.ennan  .says  a 
.start,  vv1]li^)e  made  on  the  new  pier  i 


indicated 


in  The  Financial 
Tunes  previonrly.  i. ie.se  deferred  pay- 
inciits  are  j)roviding  funds  Ihrougli- 
nuf  till'  year  as  again.st  a  lump  sum 


vv  inter,  and  given  favorable  weather, 
it  record  acreage  wilt  he  seeded  toi 
wlioat  and  oats. 

fVheaf  Foul's  I'areer. 

'I'he  .\lt)erta  Wheat  fool's  e.sreer  is 
lieing  followed  w  itili  interest  and  if  it 
develops  that  it  proviideis  more  money 
!;>i-  t.he  grower  than  lie  would  get 


in  the  fall  or  early  winter,  as  tinder  ihrnug'i  the  ctiann'cls  which  he  for-. 


BEAUBIEN,  BUSFIELD 
&  COMPANY 


CONSULTING  ENGINEERS 

;  I'lacr  (l*Armro«  MonCrftal 

I  c  Oaspr  Beiiubien,  J.L  BuslaeU 


inerly  eniployt«l,  tiadoubtedly  it  will 
liriug  recruits  in  large  mim'hcrs.  Tlic  I 
trustees  are  confident  that  before  the  ! 
end  of  Ilc'I  t.liev  will  have  almost:  100  I 


'the  old  sy.stcm  of  marketin.g 

riion  too  the  farmers  liavc  much 
I  larger  crops,  twice  as  much  vvhc.Tt. 
for  instance,  as  they  have  ever  had 
end  their  other  erains  are  also  IN'f  of  tlie  wheat  growers  in  .M 
:  abund.iii.i  althougli  the  difference  In  boila  ..  .gned  tip  as  inein'tHjrs. 
iagvrrgaie  yields  i'S  not  so  striking. 

I  Their  dairy  ])roduct.s  and  their  <H- 
!  v  ersified  farming  rrodiiets.  .speak  ng 
eiHually,  are  al.so  greater  In  volume 
)  that  altogether  thev  have  more 


COAL. 


I' or  Manufacturing  and  Bunkering 
a  Specialty 


George  Hall  Coal 

&  Shipping  Corporation 

211  ^McGill  Street,  Montreal.  Main  83 J* 


tliis  year,  provided  the  neeessarv  for- ,  ,  ,  ,  .  , 

malifles  .to  secure  suffie’ent  water- ,  K'a'i  droirgdit 

front  can  lie  completed  with  the  city  vvliieh  have  so  tried  their  finan- 

aiifl  fedenil  authorities.  In  planning  reso'Uiws  and  iheii  i>at1ence. 

ihete  extensive  shipping  and  ut'll-:  pni'cha.sing  powers  depend  on 

ing  facilities,  the  company,  which  Is  nbility  to  meet  their  iuo:vt  oner- 

alreadv  tlie  citv's  largest  exporter  or"''>‘'  delits.  such  as  taxes  anti  Inleresi 
fioiir  to  the  brienl.  Is  nwirip.-.ting  '’t'  mach  nery  payments  and  these 
tlie  inci'casa'tl  demand  from  that  'cry  heavy  Init  vvitlial  they  liavn 
market-  and  intend  to  avail  f  hem- 1 »  the  purcha.se  of  neees- 

selve.s  of  the  economic  advantages  sdies. 

that  will  aee.nie  from  tlie  vvestwai'<l  Ivetalier.s  and  vvhole.salers  reiwul  a 
flow  of  grain  through  the  pon  of.tmnd.  .'•ound  demand  for  es.sentials. 
X'ancnuver.  I  If  any  luxury  Is  to  he  acquired,  it  is 

That  the  Robin  Hood  .Mils,  whidh  !  Hic  automoMlo.  Dealers  stare  their 
are  eonnectexl  with  the  International  '  I'>’bruafy  sales  ai-c  away  ahead  of 
Milling  Co.,  o-ne  of 'the  largest  flour  lai=l  year  :ind  they  look  for  corres- 


The  I’ool  is  making  a.  further  pay¬ 
ment  to  Its  immitiers  this  nionUi.  The 
amount  to  be  distriluiteil  is  ?2,.'»iKi.i)bo 
and  it  w  ill  come  very  opportunely 
lo  .a.ssis)  tlie  fannors  meet  the  cost 
of  their  spring  work. 

Sapiro  said  tlie  otlier  night  at  a 
.Manitol'a  meeting  iliai  tlie  .Mlicrta 
M'lieat  Pool  meant  about  eight  cents 
a  tiijsliel  more  to  its  niemlier.s  than 
llioy  would  have  got  iliroiig-h  tlie  or- 
d  naiy  marketing  processes  liui  Pre¬ 
sident  H.  W.  '\ Ood  is  not  prepared 
to  make  so  geiierotis  an  estimate  al  - ,  ” 

tlmiigti  lie  does  claim  than  an  in-|"*t''k 
creased  reveniie  vvi.ll  accrue  to  the  loady 
growers. 

I.ivesluck  Wintered  Rell.  ' 

l.ive.s'ock  has  come  through  lhe| 
winter  in  splendid  shaiie  and  if  th'e' 
maikei  strengthens,  the  rai.sers  will 
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Redeemable 
Preferred  Shares 


s% 

Dominion  Combing  Mills 


l  IMlTlili 
JVrite  for  ftarticu'.a^ 


Dominion  Development 
Corporation  Limited 


fc05-81.3  C.F.R.  PkuilJia’ 
roKOMi) 

1.14  JactMit  Bldt.  loot 

OUdwa.  OnU  Mon.ffat.  Qu? 


main  higliways  lias  ai- 
liecn  drawn  up.  to  be  ptaifcd 
next  spring  and  eontinueri  iin'*il  l''2‘l. 
It  w  ill  involv  e  an  expenditure  for  I 
that  period  of  aiiout  $3..")0it.0(m.  for; 
v.  liicli  rie'bentiiTX's  will  lie  .sold,  and  I 
provision  will  he  made  in  the  new] 
Icg'slation  for  retiring  the  di  iten-j 


uvanufaotiirin'g  concerns  in  the  vvorhl, ,  iK.nding  increases  in  Inisiness  in' the  lake  off  a  mce  profit  this  year.  The 

'  .  *  -  l)nee  has  not  Ite'cn  any  too  aiitractive :  “  yvar..  i  oi. 


I  have  been  quietly  tuak  tig  extensive  j  spring  montlis.  1  he  predominating 
preptiration.s  for  their  neyv  mill  andjdtiuand  is  for  th,e  small  ears, 
shipping  plant  here  was  show  n  last  I  Rank  eleaiiug.s  continue  to  show 
1  week  when  application  was  iiKwie  tori  a  decided  increase  over  last  year, 
a  lease  of  the  I'vamloops  street  The  dties  and  the  pixiviiice  It.'^elf 
vvuterfront  to  complete  fhe  com-  are  in  a  ‘‘l•■et^en(■hmeul"  mood  this 
pany's  lioldings.  The  tipplicat  ton  '  y  ear  and  from  every  inuiiic  palily  and 
I -was'  mart®  to  it'he  city  council  by 
T’emiverton  &  Son.s,  tigenta  f'>r  the 
rtobln  ttood  Mills,  w  hieb  aircady 
operates  a  plant  near  the  t  amid)- 
'  street  bridge.  The  etnineil  .granted 
;  a  10-vear  lease  of  Kamloops  street. 

'  north  of  Wall  Street,  at  a  nominal 
I  stitn  for  .a  t'criod  of  tvm  years.  'I'ltc  |  gaylng.  \altirally  the  bank.s,  loan  and 
I  coiineil  .-ilso  aVidcrtook  to  ni'ilic  .'it)- i  mortgage  companies  and  other  fin- 
plication  to  the  Ferflcrai  .novermuent  a.nc’al orgiiuizalions  are  plea.'^ed  with 
!  for  a  21-vear  lease  of  the  Ion  sti.ire 
'in  front  of  thi.s  stree;  end.  and  if 
I  secured  will  release  if  to  tlie  coni- 


during  the  last,  year  hut  leaders  in-"''”'  'J'.”]” 

the  indu.stiy  have  a  feeling  that  bet- •  f’"''*-  with  the  in¬ 
ter  limfv  are  eomin-*  Iterest  charges,  will  l>e  eicated  on'  of 

The  tamers  have" been  paying  off''''^’  I't'servc  during  the 


I  heir  detits  steadily  since  their  crop 
began  to  come  iu.  Tliey  have  by  no 


same  fifteen  year  iieriod. 


from  the  government  offices  come  |  tneans  I'quidated  the.ir  obligat  ous.  as 
notices  of  I'lils  and  economy  and  a  a  whole,  lint  they  liave  mad''  prog- 
gonoral  shakedown  lo  sane  costs  in  irs.s  and  anotlier  good  crop  will  see 
admini.stiation.  Never  In  fnc  prov-  tliem  (iretty  well  on  their  feet  pro- 
iiiee's  liislory  lias  there  been  smli  a  vided  tliey  get  a  fair  return  fortiielr 
sw'eeping  etiuqiHi.gti  a.ttd  t.hat  the  re-  pii>du(*fs.  Tliey  ciaini  that  tJieir  yro- 
sults  will  hi'  tienefieial  goes  vvillnmt  ducts  arc  the  fir.'.t  tci  go -down  iu  lO- 

ftinis  to  tlie  prnrtiieers.  while  they 
have  to  pay  liigli  prices  for  every¬ 
thing  they  use.  This  spring  tliey 


ATLANTIC  SUGAR  REFINERIES, 


LIMITED 


ST.  JOHN  -  N.B. 


Gen.  OfTices:  -211  McGILL  STREET 
MONTREAL 


pany  on  the  .same  rental  terms  .nid 
conditions  as  l.he  government 
charges  th®  city. 

The  securing  of  litis  slfco'-.'nd 
lease,  it  was  .subsequently  revealed, 
gives  tlie  coniiiiin.y  a  strip  of  waler- 
front  nearly  two  blocks  long. 

The  nour  mill  will  be  so  dcs'gn 
ed  a.s  lo  reduce  bantlMug  and  car- 
riago  to  a  mimiiiiim  iu  the  processes 
of  tnanufaeturing  wheat  inUi  lour 
and  placing  the  fin  shed  article  in  Uie 
holds  of  ocean  vessels. 


the  liirn  of  ovenis  and  it  is  prcrti'teil 
th.-it  .Mlierta  will  retip  it  rich  liarvest 
cf  dividends  in  the  .shape  of  sound 
eonfid''nrc  on  the  pan;,  of  those  to 


1  VKAIF.RS  OWN  .‘{7  IM  It  (  KM.  , 
OF  CAN  YOA'S  VI  TOMOlUl.KS. 

Thirty-seven  iiev  cent  of  all  an-! 
fcmobilcs  in  t'ar.ail.i  are  owned  liy. 
farmers.  (Iwnersliip  of  the  iiatanee.l 
aeconiing 'o  ivcent  s’.ati.M'Cs.  is  ntadc; 
up  as  follovv.s:  nn.sir.ess  me<n  and 
broker.'--,  it!  per  cent.;  salesmen  and 
travellers.  Ifi  per  cent.;  iirofess  onal 
men,  S  per  rent.;  la.liorers.  I  tierj 
face  an  iiirrca.se  of  15  per  cent.  iuUv-ni  ;  eoiitractors  and  livery  men.  •! 
the  cr.sl  of  farm  maehlnery  M'nn  cent.,  and  iniscell.-ineon.s  and  lo 

I'armers  Not  Won -led.  ^oceupaiion  staie.l.  13  per  cent. 

They  are  not  worrying  much ''ver  ' 


LENT,  M.\CKAY  &  MANN 

tAKKISIlRS.SOMCrrOKS.  NOT  VRIES,  ETC. 
V'-.E.  W.  LcottK.C  Alev.  B.  Mec'xar.  '/■  V.,  LL  'i 
U.b.ivfaoa.  .M.A.,  1,1.3 

rtene  (Prbale  Eicliini(e)  M  1  At 
(.'able ere.."*  *  4'"  Wev'ern  Uniol  t.o  !■ 
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BUCHAN  &  CO.  LTD. 

C.OVliH S ME X T.  M U.\J CIPAI. 
AAD  COKPOKA  TIO.X  1U.IXDS 

'  Herald  Build.'nj 

CALGARY  ALBERTA  | 

"  -- 

PATENTS 

SEARCHES.  APPUICATIONS.  ETC, 

TRADE  MARKS 

CESIGNbL.  REGfSTEREO  INALLG3umT*»I»-. 

KCHMCALAND  INDUSTRIAL  RF.SSAR^-I 

HANBURY  A.  SUDDEN 

ADVOCATC  u.  s.  icvr.  .vrri'.  ' 

CABUF  ^  NO.  1 .  1 

ADDRESS  A  CtRUM  MONO  3l  J  i-  j 

••©REVET*'  MONTRF.A’..  | 

1 

PROFK-'  IONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Rurrister  and  .Solicitor 

riUXSFOIIT ATIOX  HITI.DLX; 

120  St.  Jame.,  St.,  .Montreal. 

Tel,  .Main  12.50, 

‘  .  .  ~ 

Sradstreet’s 

Offices  Throiighciit  the  Civilized 
XVorld 

orricF.’^  i>  c.t.N.tDA 

V'elcary.  Alta.  |  Vnnc'iiiver,  IV.C. 

Bdninnion.  Alla.  llainill.'n,  On«. 

Ilalifav.  N.S.  Montr'-al.  <}ii*. 

I.ondiin,  Ont.  ,  qiieber,  tjue. 

OttiivTa.  Ont.  Toronto.  Ont. 

St.  .fohn.  N.lt.  "  inniprg.  Man. 

Reputation  a.->lned  hy  Iona 
yrnm  «f  vIeoroiiM,  eonarlentloua 
find  snoeeoofiil  work. 

vIOHN  A.  FUI-TON 

Sijpcrtiitcndcnt  •  MONT  RK.-%I. 

opulent. 


whom  the  muiiieipaliiies.  the  itulivid-  the  iiroposal  in  the  ITni-ted  tstatesthat 
tinls  and  the  province  hav-e  to  turn  |the  tariff  harrier  be  rai-sed  to  15  cents , 
when  they  waul  loans  against  dev-el-  a^  luisliel  for  even  at  3it  cents  duty.' 

I  Canadian  wheat  ks  sqiie.ezed  out  of. 
'the  .Viucricaii  niarkat.  The  routing 
of  grain  west  v  a  Vancouvwr  and  the  ! 
Panama  canal  to  iho  olvl  country  and  i 
acros.s  the  Pacific  to  .lapan  and, 
China  has  helped  the  .Mtierfa  grain  | 
grow-ers  i  i-einendmisly  and  oven  fur-; 
titer  Iieiief  s  are  looked  for  through  I 


Mill  \T  KXFOIM’S  WKST 

TO  SOITHF.KN  VMKKKA.I 


/•’or  the  first  lime  in  the  liisrory  of  ^ 
the  C;;iiadfttit  grain  trade,  wheal  has. 

lieen  exported  from  the  nominiou  l«.|  operation  of  the  M-heat  Pool 
the  South  .\merica.n  eontinent.  one  of'  ■  w". 


COA 


I  SVSKATI  HF.W  AN  IU  TTKK 

FItOOn  TI0>  I, Os. 

Regina.  The  actnai  oiiptl  <d 
cveamerv  butter  ;n  Saskatelmv  an 
llast  year  was  1ii.S67.01b  prmmls.  a,; 

I  reported  by  Perry  K.  Heed,  dairy 
I  comimiasioner  Tliis  is  an  lrcrea‘'i' 
i  of  1,965,865  pounds  over  tlie  pro, dm  - 
|tion  in  1922.  Ic'd  eating  the  rapid  !.• 

I  velopniont  now  lak'iig  p  ace  in  Hi'> 
i  .1  all-vine  industry  in  that  province. 


C.-inadas  largest  ex(inrt  firms  hav¬ 
ing  the  honor  vif  recently  handling 
I  hi,'  f >;■,  shiiimeni  fi-oni  M  nnipeg 
to  Hio  de  .lanei’.-o.  capital  of  P.razil 
l'r.a-/il  lias  always  liecn  an  importer 
of  t’oth  wheat  and  flear.  doing  a  large 
trade  in  ti  e  latter  cnmniodity  e.'pe- ! 
cuilty.  but  naturally  secure  theli-  re-! 
qinreinent.s  from  iiearHy-  .Vrgen*lne.  I 
The  shipnieiit  \va.s  made  through  I’le  ' 
n"-'  of  Vaiieouver  vi.a  the  Panmiai 
e-i  n  a  1 


FLAN  NKW  FINANt  K 

METHOD  FOR  Hit. HW. ATS. 

Kduioiiton.  .N  new  method  of  fi'h- 
nneing  main  highwa.v  consitruetion  in 
Alberta  will  be  provided  for  by  logK- 
lation  propo.sed  by  the  provincial  gov¬ 
ernment.  It  is  propose'/  to  capital- 
iz''  a  portion  of  the  revenue  Irom 
iii'-ilor  veil  ele  licenses  and  use  it  for 
road  ronstnntion  during  a  per'o.l 
of  five  years.  A  progi amine  of  new 


F.P.  WEAVER  COAL  CO 

LIMITISD 

WHOLESALE  STEAM  COAL 

TORONTO  NIONTREAL. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  14,  1924. 


IMPROVED  FORM 
ANNUAL  REPORT 
IS  PRESENTED 


Jamaica  Public  Service  Com¬ 
pany,  Limited,  Issues  Financial 
Statement  of  Particular  Inter* 
est — Each  Charge  and  Item 
Fully  Described — Full  Report 
of  Operations,  Conditions,  etc. 


Steel  Company  of  Canada 
Earned  13.76  Per  Cent  on  the 
Common  in  Ten  Year  Average 

Practically  Double  7  Per  Cent.  Per  Annum  Dividend  Require¬ 
ments  —  Ten  Years  Net  $15,828,053 — Has  Added 
Close  to  $1,000,000  a  Year  to  Surplus — Notable  Liquid 
Position — Funded  Debt  Reduced  Nearly  $2,000,000  in 
Period,  But  Mostly  in  1923  and  1924 — Outlook  En¬ 
couraging. 


Annoiiiiccniciil  of  ilic  rxi’cllcui 
iiiiidc  liv  the  Sti't'l  <  oni]);iny 


I>iirins  llio  (Icciulo  (lino  Ims  Ix-cii 
I'iiid  on  aroount  of  prefonod  rlivi- 
driuls  ii  sum  of  S1.r)l7.1 1  I.  Inxliic- 


lion  of  tills  fisiifp  from  llto  ten  >ofirs’  Inisi'iess  londilions  x'  liich  prc^ai^(-l1 

till'  west  dnnnc  1!'-3 


The  fiist  niinnal  iTiiori  of  tlie  .la-|  iro 

irisiea  T’liblie  i^rvieo  (.'oniir.ilij .  I.im-  *  rinada,  I.iniitoil.  dniiup  1.'. 

■ted.  coverinK  the  fiscal  year  nr;  uiieiations.  draws  atirntioii  to  the  uo,  im-onie  leaves  net  eaininus  avail-  throni:hnui 
■s  an  intercsiiiiR  doemnrnt  in  •'  stronc  position  in  which  that  indus-  nlde  on  the  common  stock  of  $1.'),- 
creat  tnan>  renieels.  Not  on i..  docs  |,.j.  Iieeii  placed  diirins  the  past  S2S.05:l.  which  indicates  a\crase  an- 
:  how  that  the  coiT-pHiiy  fully  niain-  |(,n  of  operations.  ^inal  earnings  over  the  period  of  *1  - 

lalned  dnrinE  the  year  the  exp. da-,  ^,3,^,,  py  i{„i.ert  I lobson.  1 5K2>n,-;.  or  per  eent.  per  an¬ 
ions  heltl  ont  for  it.  hnt  it  also  pie-  j„-,.si(ipiu  of  the  coniiiany.  that  net  nmn.  This  is  almost  double  com- 


WEST  GROCERS 
SHARP  DEaiNE 
PROFITS  1923 


After  Usual  Charges,  Special 
Depreciation  Write  Off  and 
Payment  of  Half  Year’s  Pre¬ 
ferred  Dividends,  Deficit  of 
$85,050  is  Shown — President 
W.  P.  Riley  on  Situation. 

.\s  inllv  rcflerting  the  adverse 


^nt.s  an  aTinnal  financial  sta'cmciu 
in  a  form  widely  differm!  to  Mial 
which  is  n.snally  ado)>ted  by  finan- 
c  al  ror|iorat1or:-.  The  statcnienl  isi 
one  which  seems  to  lake  sharehold¬ 
ers  into  fnll  eonfidonce.  The  fig- 


eatiiings  availahle  on  the  eontnion  mon  stork  dividend  reiiniremenis  of 
stock,  at  the  end  of  Ihl’i!.  nmonnted  to  7  j.^r  cent.  |,er  annum.  The  leii- 
iU’.lh  per  eent.  It  is  notable  that 'year  tot, al  net  is  equivalent  to  i:i7.iiu 
despite  a  few  poor  years,  the  coni-  ,.^3,  named  on  the  onlstamiitig 
pally  during  the  past  decade,  ,aud  to  ,.vi  |  -,o,,  ,|,m  (.omnioii  stock. 

.  ,  ■  ,  riid  of  last  year,  lias  lieeii  aide  tai.i.  t  ...  1 

urcs  are  presenter  in  a  Hear  man-  Mh.OIMMMtO  Added  |o  Mirpins.  ,  ^ 

ner  and  are  backeii  up  with  explana-  ^  ^  ^  ,^,3  3n„„;,|  I  hat  Steel  (  ompany  has  been  able  Imildmc  for  a  two-year  period,  pa.v- 

Ikms  desi.gnerl  to  bring  salient  laets  _•  ^  dividend  on  the  common  '’’^^ke  as  .good  a  showing  as  ilie  mrtit  of  income  tax,  tlicre  remained 

stock. 


comes  the  annual  report  of  Wcftcrn 
(iioeers,  l.imiled,  for  llie  fiscal  .ve,ir 
to  Itccemher  .'ii.  1f>23.  This  report 
shows  a  reduction  in  piofits  to  147,- 
L'.",:.’  from  .tl.'itl.ont  in  1iC2  and  FiSa,- 
7t'!  Ill  ttiL’l,  .\rier  provision  w  ,a,s 
mad''  for  de)<iecial ion  charges  which 
included  .t; I :!..'>ttL’  on  regular  equip 
mrnt  and  $7,0. IS::,  a  special  chaige  on 


li'l't.  1021  and  wlten  it  wa.- 

fomid  necessary  to  draw  upon  sm- 
|dii.«  to  meet  dividend  payiuciiis  on 
the  common  stock  speaks  well  for 


to  the  attrntioji  of  sltareliolrlers 

In  The  profit  and  loss  accomit  and|  , 

.he  balance  sheet,  each  item  is  given  .  ‘  ^ 

a  full  and  satisfactory  explanation.  '"f  l>'eh-prof,t  wat  .veais 

so  that  it  s  not  necessary  for  tne  "<  v ertheless,  the  com|.any 
leader  to  have  iinv  more  than  a  cni  -  it.,  conscrv at  \  s  maiiag, 

L-r,.,..  ion  ii-  ineni.  done  little  to  dissipate  tic 

sor.v  knovvleeUe  of  (ortKiatien  ,i  .^.p3,.3  except  ihroii'  li  earning  aliilily  of  the  organiza 

lonnt  analvsis  to  he  able  to  under-  P‘oms  01  ine.si  vcais.  i  xn  lu  111100,11  .  ...  .  . 

cT  .nU  nirav'iv  wiiai  is  meaiii  liv  each  '^e  p.i>  mcnt  and  mainieiianci'  of  re 

•  giiiar  preferred  and  common  skh  I.  '  hitditions  and  slirinking  profits  niar- 

Morcover.  the  preamide  of  the  re-  dividends,  and  to-day  is  probalilv 
port  signed  bv  the  exeeiitive  man-  stronger  financially  than  at  any  tinu 
agers  of  the  company.  Slone  &  Web-liii  its  past  history, 
sfer,  liK  ..  of  TToston.  is  full  and  com-|  Ihirii  I*.  ('.  a  Tear. 

Taking  tlie  figures  quoted  li.v 


ai.ove,  in  the  fiue  of  tlie  llnee  poor  „  ,13,,,,  i,3;3nee  of  which  lon- 

.vears  wlilch  have  been  exiiei'ieneed 


trasts  wiili  net  ineoine  availnlde  for 
preferred  dividends  in  iP7’2  of  SKlP.- 
los  I’aynient  of  preferred  dividends 
for  the  first  two  quarters  of  the 
year  ah.'-orlied  $S:i.601,  inereasinc  the 
tioii.  even  in  itie  lace  of  elianging  deficit  to  SSii.O.vu.  There  was  writ¬ 
ten  off  during  the  .ve,ar  a  sum  of 


J.'dl.iidl  to  special  reserve  and  this 
into  cunsideiatioii  the  laei  redneed  total  lialance  at  profit  and 


l{t‘a«oiiv  l  or  roiitnicTioii. 


A  l•oml  Kxainple. 


.Ml . 


gins. 

Takiiu 

that  in  three  vcais  of  tlie  len  it  was  loss  account  10^ only  Sit.riO.v. 
necessary  to  draw  upon  siiiplus 
Ihll.  S:’(i8.f,:iS:  Ifil'l,  $44:’.H!i;  1077 

S.;i.Ti;,i4  it  i.s  Interesting  to  find  that  Explaining  the  showing  for  the 
Tloi«,snn  as  a  liasis  for  ralciilatlon.  it  siirplns  aveonnt  has  made  excellent  year.  W  1’  Kile.v.  (iresideni  of  the 

After  reading  carefully  his  report. ps  found  tliat  total  net  income  of  ilu  headway.  iiio  net  sum  of  annual  vompany.  in  ills  remarks  to  share- 

’.s  sh.treliolder  should  have  a  fnll  and' company  in  tlie  ten  years.  I!'l|  to  avldillons  to  surplus  over  the  ten  lioldeis ’ points  out  that  ailhoucli  the 

oomplele  mulcrslau'ling  of  vvhat  the  107:1.  inclusive,  have  reached  $.'u.37:i.- 'years,  after  deducting  the  ahovt  west  Ik  as  favored  witli  a  .good  crop 

eompanv  is  doing.  It  woiilvl  seem  itu,  eviuivalent  to  S7.037.54iv  per  .an-  amounts,  is  *0.06:!. 177.  or  verv  close 
that  tlie  form  of  report  adopted  by  uuui.  ito  a  million  dollars  a  vear. 

this  tompaity  might  l»e  taken  as  an  _ ' _ 


•■xample  by  other  eorrioratioiis.  wlie- 
llier  tlipy  he  pirhile  iitiliiirs.  iiidiis- 
1  rials  or  merchandising  or,gair/a- 
110ns.  and  pre.scntations  of  staie- 
ment.s  of  this  kind  should  do  uvueh 
to  cieaie  a  better  undettsanviing  l>e- 
iween  shareholders  and  ectnii>«ny  of¬ 
ficials.  .A  similar  form  of  present:i- 
tion  has  been  adopievl  by  a  nnmlver  of 
organizations  operating  in  the  I  nli- 
ed  .Slates  and  the  experiment  i.s  on-' 
wiiich  has  m>t  with  considerable  sue 
ce.ss. 

W  hile  space  does  not  permit  ofih' 
luesentai ion  of  the  a.ecoiin'ts  In  the 
form  adofieed  in  the  report,  tlirf  is 
reprinted  hereunder  the  carniiu-s 
.'-tale.rnent  for  the  six  mtmtlis  7"  da."' 
eiidtsl  December  71,  lh77. 

liAOMM.S 

Tramway  F.arnings  *10.7.7,7  61 

I'll  is  represfi'nls  the  total 
.1  mount  of  money  receiv¬ 
ed  lor  carriage  of  pass¬ 
engers.  mail,  freight  and 
e.x press  on  all  cars  of  the 
‘  o  m  i>  a  n  j ,  including 
$ri.7r).77  for  rent  of  build-, 
mgs  and  other  properfv. 
l.ighi  A:  I’ower  Karnings  107.7i;.7.ll 
'I'his  reiiresents  the  total 
amoiiiil  rcceivi'd  from.  (>•' 
liilled  to.  eiistomers  us¬ 
ing  eiirreni  for  liglit  and 
flower  full  poses.  Aboiii 
*7,10o  of  tills  represents 
the  differenee  lictwcen 
selling  price  and  cost  of 
the  cleetrical  appliances 
,-old  in  tlie  ( 'omiiaiiv '.s 
shop': 

.\on-ttperaflTig  Tnennie  7.o:i7.uo 

I  bis  represent .s  llir  total 
nnionnt  of  miscellaneous 
revenues  of  w  liieh  *7 
60.7. 6h  was  received  a 
interest  on  Ftrltisli  Wai 
I/oati  Ponds  owned  h,v 
the  Company  and  *7 
It'll  74  miseellatieou.s  in 
leresf  revenues. 

Toial  (jross  naniliig-  *707/170,(1.7 

This  IS  the  tot.'il  amount 
rerelved  for  the  serv  ice 
I  rendered  liy  nil  deiiail- 
ments.  Its  disl  rihiitloii 
is  .Eiv  en  hrio" 

Hlillitice  of  |77.tk‘!(>. 


A  Record  of  ProgreSvS. 


lu  tlie  laiilc  which  follows,  earnln: 
for  the  ten  jear.s.  Ifi1'l-li)7:!.  iiulusive, 
totals  for  tlie  period  : 


s  figures  of  tlie  <om|iany 
are  shown,  together  wiili 


Oppraline 

PC  oil 

Sill  plus 

Year 

Incomo 

llieoinp 

( 'ont 

lor  yoar 

I'177 . 

$1,887,616 

12  4" 

$  627.877 

1677 . 

..  *7.29.7.197 

3 . 90 

376.144X 

il'71 . 

7.17:j.766 

817.717 

3.17) 

442.449X 

1^70 . 

;:,77i.7xi; 

1 .87f».4"7 

|o.o:! 

795.664 

191!i . 

2.387.171 

13  24 

1,122,130 

11118 . 

. .  ".9:>7,i>9'i 

*.4?B.Tnr» 

1.".')" 

1.285.018 

1917 . 

6,'i40.:i19 

4. 141, .787 

23.01 

2,996.847 

1916 . 

.  .  .7.021,797 

3,728,494 

20. 7t! 

2,586.387 

l''1.7 . 

3,279.4.72 

2,21''i.972 

12  29 

1,7.76,71  1 

1914 . 

639.811 

18,673 

208,698x 

16'  Years  . .  . 

.  ..  $56i,987.P62a 

$29,375,464 

137  60 

*  — A vail.al(|p  for  pfd.  and  com  dividends 
X  -  Deficit 

a— .Nine  years  only. 


trade,  their  grocery  line  w,a,s  com 
paratlvely  slow.  Much  of  that  part 
of  the  money  derived  from  the  crop 
III  107.7  was  used  by  farmer.s  and 
others  to  pay  off  old  indehtedness 
and  l*ecause  of  this  the  ficrirullural 
comniiinlty  generall.r  erononiized  on 
merchandise  purchases.  Tn  the  face 
of  Jhis  tho  compn.n.v  seeured  a  good 
volume  of  business  for  the.  year. 

'  I 

Profits  JMsa|t|>oliil[iig,  j 

I’rofile  vrore  (llsappoint’i'g.  how.| 
ever,  this  being  due  To  restricted 
consumption  of  general  grocery  lines  , 
and  to  very  keen  coiniretifion  result¬ 
ing  therofrom 

.Mr.  Riley  also  refers  to  the  con- 
.-(crvalion  inventory  practice  of  the 
comTiany  stresslns  the  fad  that  the 
iUsnal  rigid  policy  of  pricing  gtKxls  | 
at  no  more  than  cost  or  replacement 
values  was  observed  in  the  year 
■'Voiir  compan.v.”  he  says,  •’is  in  a 
strong  position  flnaneially  and  Its 
affairs  are  being  carefully  handled  | 
to  deal  witli  present  conditions.  Ti.s 
lending  position  In  the  grocery  trade 

*7,(tOO.Oi'iO.  from  $S,ii77,:;"u.  h.s  nolo>1  of  western  1  auada  is  bring  welT  J 

ruaintained.  y'ery  thorough  atten-  ' 
The  fiTCt  that  the  compan.v  has  lieen  1  linn  i.s  tiring  .given  to  reduction  of 
ililc  to  carry  out  tliese  oiiei ations.  ^iiieratlng  expenses,  llu'  eolleetions  i 


Strong  Liquid  I’osition. 

‘I'lie  jiast  decade  less  been  ri'inurk-  i"  Jhe  annual  reiiorl  for  that  ,veai 
aide  for  tlie  .'<t('p|  (  o’mpany  of  Can 
ada  in  other  re.specls  also.  Tn  hit 
preliniinary  stalcuicnt.  .Mr.  lloli.'on  withoni  in  an.v  way  inipairing'  its  and  to  the  atiention  of  neeonnts  re- | 
stall'd  that  not  working  capital  ;is  at  liquid  position  is  tiroof  of  tlie  oft 

rciiealed  Strcei  .saying  thal  Steel 
ilifi  t'ompanv  of  Canada  is  one  of  ilie 


the  end  of  lt(7:;  amoiinlvl  to  .*11.77!i,- 


sup  ’I'his  is  an  increase  for 
.vear  of  no  l«'s.s  than  .*1,777,11 1 


•|'liP  most  V onservatively  managid  ami  in  1P77 


r  eivahle  'I'lie  liquid  position  of  the 
company  is  «ntisfaclory.  further  ini- 
provenietit  in  tliis  h.vvring  Iteeii  made 


Outlook  I'jilirclv  (  liccri'iil. 


rigiirt  Is  again  vei  v  close  to  tlii-  liigli  financed  indiisti'ial  coriioial ions 
IfVi'Is  re;, (tied  during  the  lies!  of  *  anada  to-day 
Ilie  war  years.  li;nk  in  It'D',,  net 
working  c;ipilal  figured  nut  al  .**.- 
i7s.7''0,  iuit  vv;i,s  ineri-ascd  In  tiu'  iol- 
iovviug  year  to  Hie  record  level  of 
* i 7. 07". 7711.  I’i  om  thal  lime  fni - 

vv;ird  tlie  surnins  of  current  assets 
over  eiirrent  lialulitir.a  iias  slirtink 


Tie  goes  on  to  expre.ss  the  eonfl-  ] 
dem  e  of  the  directors  in  the  fiitnre, 
exidainliig  tlmt  .as  conditions  tiecome 


Insofar  as  the  oiillook  i.s  . . in-,'"""'  ""'•’'i-'’’  •''"'1  fnnnlng  rom- 


luiuiitv  aide  to  operate  more  profit 
aldv.  earnings  will  tnerea.so  so  as  to 
enable  resumption  of  p.vyments  on 
prrfrt  red  shares 


Ttiitanee  RTierf  (  liaiiget. 

riir  ie|ioil  reveals  hainnee  sheet 
posllion  of  the  conip;inv  as  r.ati.sfac- 
'  tory  Tliere  have  l,ren  no  drastic 
'alterations  tn  lending  Items  in  the 


Mr.  Hobson  also  referred  in  his 
la  the  itei'iod  ilie  eompanv  earned  .siHicmeni  to  Ilie  reduitirui-  wldt  li 
fioni  tramwavs,  .*1’i.,.77:i ;  from  light  liar]  lieen  ma'ie  during  lli73  ami  IU74 
and  jNiwer.  tlo.7„76.7  w  lh  iion-operat- ' p,  (,3  funiled  deld  of  the  company, 
ing  in<  OHIO  of  ?,>."i*7,  inak'.ne  total  ou  May  1.  iri77.  theie  was  redeemed 
.gross  carninas  of  $.;O7.0jf(.  I.:.pensr  |,y  the  eonniani'  the  is.sii,  of  $.700,- 
of  operations  a.iuounted  to  *i.,7  H47  000  of  ij  per  vent,  bonds  of  Montreal 
and  iTialiiii, nance  to  *4:1, 78:!.  making 

total  e\|)ri^ses  of  $l'ut,ii7l  and  leav-  10^.1  jjjp  Western  coal  •  omivany  ,7s. 
lag  a  iiala nee  to  (Over  cost  of  service  onistandiiig  to  an  amount  of  *170.- 


ed.  there  does  iiid  sc'iu  to  lie  mneii 
of  an  jidvetse  iininre.  aliluuigli  tlie 
sirol  iiiduslry  in  < 'anada  will  not 
progress  mm  li  faster  Ilian  the  [iro- 
gress  made  finm  vear  to  v(,ar  across 
from  vear  to  year,  until  tlie  nioie  re-  ii,p  ), order.  In  ids  sialenieiii  Mr 

(cut  low  point  was  tonrhed  in  C'77  F(idi.,.oii  i.xdnis  out  that  with  regard 

at  *rt.;i07.7<;(',.  'I'he  recov.  i.v  of  Itie  m  1071  luisino.ss  there  Is  little  in  llie 
past  ve.ar.  liierefore,  not  onl.v  makes  of  pe.ssimism  to  he  olnervi-d. 

the  fir.st  gain  in  the  Item  sim  e  lois,  nnsiness  of  Steel  Company  of  can 

I'lll  also  Iiritigs  if  within  easv  leaeh  arja  foHnw.s  a  eyrie  rIxuiI  a  ennidi'  .ac' oiinti  dnrlng'  the  ve.nr.  One  point 

of  the  lu'sl  levels  of  llie  past  'of  months  behind  conditions  in  itm  paitleiilar  Intere.st  is  a  rediictiou 

T'or  some  lime  pa"!  ihe  taiio  of  jrice]  mdiistr.v  in  the  T'nllcd  Slates,  i"'^  approxlniaiely  *700.000  In  hank 

eiirrent  assets  to  riirrenl  liahllitle':  w  lileh  , are  now  veiw- encouraging  He  loans  from  *1.708. "oo  to  $l.487.0in  ' 

lias  run  from  1  tn  1  to  6  to  I.  .and  expi3|„r.,|  ji,,,  expatislon  in  wni  kin.c  '  ''  aaom  lime  Ihne  lias  lieen  a 
even  Iiigher,  and  so  far  from  ha v  lug  i j  lieing  due.  mainly,  to  tcdii  -iion  cpf  tnveslments  from  $108.- 
any  batik  lo.ans  the  romp, an.''  ha.«jtrowth  in  two  leading  aeconnls.  re-  ■*'*!'. !*74.  in  aeeonnts  payahle' 

been  able  to  lend  money  on  rail  ceivaldes  and  inveumries.  In  the  i*'"""  i*!  .7.78.180  to  *1.111.87.7.  in  cash' 
Fiinilril  ftohl  ITodticHoiis.  jeasc  of  the  latter  the  gain  w  a.s  large  ^'76.70.7  to  *171 ';60.  while  ae- 

ly  due  to  two  factors:  tlie  policy  of  count*  payalde  h;vv  r  risen  from  *41S.- 
tlie  eornpany  in  aeeunuilating  coal  $l’".611 

as  an  insuraiue  again.sf  tlic  possi-  ’Flu  luofif  and  'oss  acrnnnt  and 
hllily  of  a  coal  strike  in  the  I'nited  halaiue  -.liect  ;ire  precenfeiT  in  detail 
States  this  year,  and  lli<,  acenmiila-  d  -ewlieie  In  these  i  eiiimns 
lion  of  pig  iron  siiffieienl  to  meet  re-  " 

qiitrements  while  Id.asI  rnrn.aee 

,,  „  ,  ,  Is  out  of  operation.  This  furnace 

lloi.ing  .Mills,  vvliile  ijv  .lannary  1 


Was  blown  out  some  time 
permit  of  neeesaary  repairs. 


ago  to 


III  VVr  I  T  Mlil  K  IIOOKINDS. 

,\  he,av-y  tiookliiE  of  limibei  Is 


Oliver  than  (osis  a'ie;:dy  deducted  of 
ittii6.'106  'I'a.xes  al'isorlted  *1  t.67:i. 
leaving  net  earnings  (>!'.$ I ''7. 787.  from 
which  mn.sl  Ive  dclncted  interest 
charges  and  diviilends  and  output 
which  must  1,*  made  allow  aiues  for 
depreciation  and  reserve.  Jiiieresl 
oivk  up  .*1.7,711.  preferred  div  dends 
.*."0.1187  while  there  is  added  !i  1,7  as 


uoo  were  redeemed.  'I'hiis.  the  next 
annua  I  leport  will  probably  sliovv  a 
funded  debt  of  about  J7.:i:',t',81 1. 
wliich  is  subject  to  the  deiluetioii  of 
S1.7ii,iiim,  hringiiig  tuesenf  funder] 
delil  to  ;noniul  *6.7.70.000. 

(lit  \carl.v  *o.tMMldN»f>. 

"I  he.*!'  drill  rediirlion  op.'i'aiions 


Obituary 


HON.S.  I! 


< 'liai  loi1elow-n.  r.H.T  Hon  .S,  F. , 

a'-'cd  7".  Speak,  !  of  the  I’rovinclal  i  diesie  ih.-  t  the  lui.sinrss 

I,*  gi.'vlfltui  e  from  lUol  to  1004,  and 


indiraled  tn  Mrittsli  f'OliimbiR  for 
(  atia.diaii  MlanHe  I'm  Is  «nd  already 
a  rrangeiiients  .are  Iveliig  made  to, 
handle  lids  pros-jieetivr  business.' 
One  eryinpanv  will  have  a  steamer  1,11 
tiertli  at  \aneonver  laic  this  montli 
and  it  is  uiidprs.lood  lhal  oHo'rs  will 
follow  I'oieeiisf.e  made  hy  Tarimis 
anthmiiies  on  the  Paeific  ev',*,si  in- 
wlth  the 
eastern  par'  "F  '  anadn  as  well  a.r 


profi'  reali/cd  on  sale  of  sccinities  are  of  eonisdrialile  signifiranee  It  Commissioner  of  .AgrieulHire  In  the  i i' li  I  lu  ( irienl  ihs  .wear  will  lx,  con- 


Ti.iinl.'  not  the  intention  of  the  l,il«eial  Dovernmeni,  l!m,7 
directors  of  tiie  company  to  have  ,n  db  d  011  .'^atnrda.v  last 


piiR  '  sideraldv  luavler  llian  was  the  case 
Ilo.-inn!'  during  il 

lic.'iviei  delvl  liurden  to  (.iri'y  th,in|''kere  he  was  undergoing  merit, al '  - - 

can  possiid.v  lie  avoided.  riial  Hie  i  "'''iDPont.  He  was  a  native  of  Trvon. 
policy  of  irtli'ing  miistacding  bomls  Pi'll,  a'ld  formerly  manager  of  the 


owned,  iea' ing  a  balanee  of  $77.u7i,i 
i;etir,'nirnt  rc-erve  a1>sorlied  Slu.ou'i 
leaving. 'I  profit  and  loss  balance  loi 
the  year  of  *77.n:.!u. 

lot*: I  Avseis  i7’,.7N.7.4(i|. 

I'otal  ,v*':cis  of  till,  ciinpany  are  wtien*  \er  jio.ssiliie  will  Ik,  pursued  in  Ti'.'ou  Woollen  Mills, 
slio'vii  at  $7. .78.7, 404.  liriiig  made  up  Hie  fulurc  semis  prnivable.  i  .'-beriirooke.  Han  v 

of  plant  an-l  equipment  .*7.:',78.76.7.  nia- 
lerials  sp.'i  snppiie.-.  $|u!..'il1.  ad¬ 
vance  p.ayments.  •»177:  urciuini  le- 
ceiv.aMe,  $71.,7!'7.  susiiense  $:;,PS1,  and 
(  a.'vb  *16. .777. 

or  the  lialui":‘'’a  pref,  i-  ,! 
if«iu'6cenl  -  .•.7.7U.UOU.  common  -'ock 
.*7,70.00(|;  hoiul-'  .*1.7011.0011 
payafde  .*17.7.o::  accounl.- 


Kedferu  t-’ra- 

ince  Idli!  llic  funded  drlit  of  theCf'-  one  of  tlie  hr  s' -know  u  fig- 

(  (imiian.v  li.is  liccn  reduced  hy  nearlv  ''res  :n  t'lie  l.a'irrn  l<»vcrsli  ps,  disvl 

■  "  . .  Mr. 


Cue  rep,itl  the  conip.iiiy  iias  expend¬ 
'd  *7.',  1.77  7  foi  improveimiit  and  ad- 
d-1  ors  There  is  then  given  a  full 
('e*ci-‘pt if_,ii  of  the  ferritorv-  served, 
accounts]  3  |,ri,>f  siimmai,'  an  I  lie  financial 
_  J’"'  .-how  ing.;i  dismission  on  bus'nef,,  (on- 

dll'*  *.8,477;  Inv  liabil/.v  'I,. .■->6:  mis-  .Qt  ap  arfertlng  Uic  compan.v.  the 
)>ense  $177:  operating  reserve  .f1.768:  „iii;.j„k  (or  the  future,  and  g.rueral 
1  Ttlretnent  reserve  Jlu.ncu;  ;i;id  re-  cim meiit  Uegardin.g  the  fulure,  it 
rerve  and  surpiu.,-  .*77.07".  ' -g  ,„iaD  d: 

Heport  of  Opemti'ins,  "A  persister.l  S'a ir«  policy  des  gned 

I'he  report  <vf  the  executive  nvan-;!,,  stimulate  the  de.dre  for  modern 
.'■tgers  to  S'UareholiIers  goes  thorough-'  iiiuuciia:  ion  and  eleciriral  conven- 
Iv  info  the  I'osiiion  of  the  rompanj-.  |  ier.vc.s  .  eombined  with  the  natural 
it  ex'piaiiis  how  the  organization  ..c-;  growth  of  Kingston  and 


his  health  was  not  of  the  bwt.  After 
remaining  at  his  home  for  a  day,  hie 
eoiiditimi  suddenly  became  worae. 
isoveia!  months  ago  he  underw'«nt  a 
severe  operation  at  Ihe  .lobns  Hop- 
,  kins  iTospltal  at  Ha.ltlinore,  but  his 
impe.  follow  ,na  . I  short  Hjness.  Mr. '  ,.py3,.,=rv.  aided  by  several  months 
Fraser,  vvho  was  in  his  6.7ih  vear. was  spent  in  reeiiperation  In.  the  South- 
boi  n  in  Slierl'i'Kike  and  recrlvod  hisip^i  /fates  prior  to  hts  return  to 
eiliieation  her,,  ard  at  l-ii'hop'.':  '  01- .  was  apparently  suecesaful.  ■ 

k'gp.  lycnnoxvjile  graduating  as  an  '  pinrp  -hat  time  he  was  actively  en- 
1/1, .Ti  He  w.'it  called  to  he  Wuebe,- 1  sacd  studying  operaf.loiifl  of  the 
Oar  in  tSk::  an  i  create, 1  a  K  C.  In'Oniarlo  Hv 'iro-Flertrlr  P'ower  Com- 
i'lf'e  He  was  siiecf  aiveiy  treasvjr-  mission  for  the  h7Tigulry  Comml*- 

ei  and  Batonnlej  of  the  Queiope  Bar  si'vner  appointed  hy  the  Drury  Oor- 
He  was  solicitor  for  the  Quebec  fen-  eminent.  In  1928,  Mr.  Fraacia  uras 
iral  Railway.  H.T.R  .  Mane  Central  called  to  the  presidency  of  the  En-, 
RaMway.end  the  Bherbreoke  Ra'i-  glneerlng  Institute  of  Cansda.  be 
wav  and  Power  Compa.nv  .  ;  being  at  that  time  eenlor  vlce-preart- ! 

-  -  dent,  to  Buecee'l  the  lete  Arthur  Bt. 

WALTER  JOSEPH  FRAXCTS.  ( .E«  i  I/aurent,  of  Ottawa,  At  the  close  of! 

his  first.  PaiHai  term  he  w»*i  M»ln  1 

re- 

,  elected  for  a  fnll  tenn  as  president. , 


The  financial  and  engineering  fia-  j" 

qiiii-cd  me  West  India  Mlecti'ie  (’cm.,cus  resiicnt;al  d;.s;r:ct  should  lead  to  ternity  of  Canada  was  much  ahorked '  „  ,„-,j  f^rm  as  »riw:i( 

liany.  I,  mite  1.  'Did  other  Inni.iiea  ,  the  steady  development  of  the  light 
utilitie#:  and  details  :he  physical  pro-  and  power  bus  ness..  W  hi'.c  the  luim- 
pfTlies  of  the  organlz'iiion  as  it  ex-  i,ei'  of  motor  cars  in  the  island  is 


this  week  hy  the  sudden  death  of i 
Walter  Joseph  Franels.  i  .E.,  a  pro-; 
minent  engineer  and  head  of  the  firm 


H,  T.  HEBHEy. 

periics  01  uic  m  gaiu/.  (lixK  .0  ,<  r  ^-  ,,».I  ,/i  IIIU'.,/.  1  iiiiueiii  engineer  ana  nean  m  me  w  ho  for  nianv  veara 

if.s  to-day.  They  tlien  disciu.s  the  ."cadily  gl  owing,  the  ntzh  co.^t  of  j  of  AValter  Francis  A  < 'cnipany,  Mont- :  J  “  ’  Tnin,.  ,1. 

matter  of  condition  of  proiicily.  ex- !  machines  and  the  price  of  lietrol  real.  .Mr.  Francis  waa  president  1  ' 

■al  inve.-tigations  rdates  this  mode  of  iran.s))ortatU>n  the  Idnglneerlng  laailtnte  of  Canada/HanK  or  .MOiHreai  ^ 

idoivcrat.,/  rei.r-  icvond  ihe  reach  of  the  population  and  enjoved  a  vgide  repiiluiion  in  his 'this  week  In  hla  , Hin  year,  at  nia  | 
■'  - -  -  chosen  field.  He  died  siidrieiily  at  irwddence  in  Orange.  N.J,  Mr  Heb- 


plnin  ug  the  general 

and  overhaul T.gv  andojvcrat 

gmlzations  whlfli  hav  e  been  carried 'aii'l  tram  car.»  should  'he  the  popular 
nut.  They  then  detail  ’■.he’ addit'ons  i.r  1"  of  «or.'  evance  for  many  years 
to  pmperiies  irciuding  eoiv.tvieiion  of  to  idme.  Reilabie  service  shoiiid  re- 
ronstruction  t'y  prederr ,  snr  com-  .-u’.t  in  k  sKady  inct'ea?e  of  reveppp 
pany.  During  the  period  covered  liy  from  this  .source. 


his  Westmonni  home.  After  a  short  dsn  had  Hie  distlnetioB  of  hpvTnf  • 
illness  he  reiurneri  to  hl.s  offiee  aj.-  servsd  with  f'anada  s  larfsst  hank- , 
wa.'-  ev  i-ilng  Ineljlntloii  for  imbBokwi  p'-r- , 


liarentlv  quite  well  hnt 
dent  to  his  family  and  friends  that'lod  of  over  ¥<  joaps 


The  New  Rve  Passenger  Coupe 


CadilUe't  nottble 
achieveckent,  the  har* 
mooizad  and  balanced 
V-Tfpeninety  degree 
eight-cylinder  en^e, 
endows  this  Five  Pas¬ 
senger  Coupe  with  a 
smoodmess  and  quiet¬ 
ness  of  operation  pe¬ 
culiar  tothenewV*^. 


Seated  la  dkla  car, 
enjoying  the  finer  de¬ 
licts  which  Cwtillac 
has  brou{^  to  motor¬ 
ing,  you  agraau  we 

believe,  that  the  New 
V-63  Five  Paeaenger 
Coupe  splendidly 
fulfills  your  greateet 
eaq;>ectations. 


7  PARK  AVE. 
MONTREAL 


C  AD  I  LL  AC 


Thelde^  Cor  for  Personal  Transportation 


yj) 


The  profc.s.NioD.il  niHii,  the  sale  iTi.in 
who  cdi  ncs  samples,  the  contractor, 
the  business  man,  the  ladies  who  dn\c — • 
in  fact,  anyone  who  requires  the  means 
for  personal  transportation,  will  favor  this 
new  4'pdsscnger  Master  Four  Coupe. 

The  lugged  efficiency  of  the  McLaughlin' 
Buick  Master  Four  valve '  in '  head  motor 
and  chassis  insures  a  day  in  day  out  .'Ser¬ 
vice.  The  ga.solmc  mileage  is  very  high. 
Upkeep  is  extremely  low,  yet  in  appear' 
ance  and  performance  this  car  is  typically 
McLaughlin 'Buick.  Four-Wheel  Brakes 
assure  safety,  prevent  skidding,  provide 
quicker  negotiation  of  congested  traffic. 
A  short  turning  radius  facilitates  easy 
parking.  Although  ideally  suited  for  per¬ 
sonal  transportation,  the  car  has  ample 
room  for  four.  Space  for  small  parcels 
and  for  luggage  is  provided  by  a  compart' 
ment  immediatefy  behind  the  driver  and 
a  larger  compartment  in  the  rear  of  the 
body. 


McLaughlin  motor  car  co.,  limited 

Subaldiary  of 

GENERAL  MOTORS  OF  CANADA,  LIMITED 
OSHAWA  -  ONTARIO 

Branches  tn  Leadini  Cities.  Dealers  everytvhara. 


MELAUGHLIN  -  BUICK 


\ 

A 


UDken  ^ravelliiiig.  Carrij 


TRAVELLERS 
CHEQUES'  .  , 

GoodtKe  '1 

'World  Over 
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AUSTRALIA-NEW  ZEALAND 


Clearing  the 
Encumbrance 


The  CiLizcns’  Service  Bulle¬ 
tin  expresses  a  rather  inter¬ 
esting  thought  in  connection 
with  the  figure  printed  at  the 
top  of  this  paragraph.  It 
points  out  that  if  this  figure  is 
multiplied  by  the  present  life 
insurance  held  by  a  given  per¬ 
son,  the  result  will  be  the 
»mount  of  money  that  this  per¬ 
son’s  family  will  receive  per 
week  if  the  principfd  is  invest¬ 
ed  at  6  per  cent. 

The  (piestion  is  then  asked, 
“Is  it  fair  to  them  ?  ” 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREMEADOW”  -  APRIL  20th 

for  AUCKLAND,  WELLINGTON.  LYTTLETON,  TIMARU, 
DUNEDIN 


Whether  one  lives  or  dies,  the  mortgage  must 
be  met.  A  sure  means  of  providing  for  it  is 
through  a  Great-West  Life  policy.  It  creates 
immediately  a  definite  state  that  will  provide 
against  the  uncertainties  of  life.  It  offers 
a  partnership  in  the  profits  of  one  of  Canada’s 
greatest  achievements  in  sound  financing. 


Fr-  trelght  rates  and  all  other  particulars  apply  to 


I  9 '4  was  ot  large  proportions  ana  iuii>  i  . .  -  - 

of  expansion  o..tahlished  during  1923.  In  January,  it  is  estimated 
that  a  total  of  $30,673.00(1  of  ordinary  insurance  was  written  in 
the  Dominion  This  rcprc.Hcnts  an  increase  of  approximately  9 
per  cent  ovci  the  volume  of  business  effected  in  January  ot  )li, 
with  a  total  of  $26,108,000  of  new  business  was  brought  info 

force.  .  , 

The  January  husine.ss  indicates  that  approximately  one  mil¬ 
lion  dollars  ol  new  insurance  per  day  was  written  during  the 

month.  .... 

Ihis  fine  showing  fully  bears  out  the  optimistic  forecasts 
which  have  I’ern  made  lor  the  life  insurance  business  for  the  cur¬ 
rent  year.  . 

The  estimate  above  referred  to  is  based  upon  business  writ¬ 
ten  by  companies  having  in  force  63  per  cent,  of  the  reserve 

business  in  the  various  provinces  and  has  been  made  by  the  Life 
Insurance  Research  Bureau  of  New  l  ork.  which  makes  a  specialty 


The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


The  Great -West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


Intercontinental  Transport  Services 

LLMlIKn 

COUNTY  l-INE 

From  West  St.  John,  N.B.  r 


PensldB.  Alta..  Xov.  fi,  IS2S 
The  Pommeri'fal  I.ffc  .\ssurance  Co.  ot 
Canada. 

Fdnionton.  Atta. 

T*<*ar  Sira: 

t  wl.xh  to  lhank  you  Tor  tlir  prompt 
and  full  srttlrinrnl  niadr  by  yon  in 
connrctlon  with  your  PoHry  No.  .T.’iSl 
covering  Ihr  l)fr  of  niy  late  daiiKhter, 
Krllir  I.ena  Fl.Tok. 

I  liave  received  at  your  bande  atnl 
a.t  Ibe  bands  of  your  atjent.  Mr.  Hyde, 
every  eourlesy  in  connection  with  the 
handling  of  this  claim,  and  wish  to 
thank  yon  for  the  same. 

Vours  very  trtilv, 

(Slsrne'd)  S.  FI,.U'K 


Will  Be  Backed  By  Selected 
Executives  —  Two  Million 
Canadian  Policies  in  Force — 
Will  Extend  Welfare  Activities 
— Headquarters  of  “Canadian 
Head  Office”  in  Ottawa. 


TO  llOHnKAL'.V 
<  onnty 


M«r.  22  1 

H.v.  |»or«i;ir 
S.S.  nrHfit 
Apr.  12  S.S.  |>sck 
'  Jrtfficares  .Sirocco  f'oriv 


lO  lIOTTIbTinAM 
UrII.'intI  County  .... 


For  Freight  Rates  and  Other  /nfoemoeion,  opp/v 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


I  The  decision  of  the  ,\Irl  l  opoliuin 
il.ifti  InsiUiincc  I'ompiiiiy  ol  .New 
York  to  establish  its  large  i'iiiiadi;m 
husine.ss  under  the  tille  of  a  separ¬ 
ate  i.'anadiiin  eonii«i.ny,  has  (,To;it.cd 
' widc.sprcaxJ  interest  in  insurance  elr- 
clos.  The  liead  office  of  the  .\letro- 
poliLtn  I.ile  at  New  York  has  sup 
plied  inierestiriE  additional  dtUail.s  of 
their  plans  in  eonneetiou  «lUi  the 
i('an4'idiiin  business. 

Tbr'  etirapany  will  be  knottn  as  the 
■'Hanadian  Hoatl  Office''  of  the  eotn- 
pauy  with  headtiuartcrs  at,  Ottawa. 
This  means  that  Canadian  tuisiness 
'will  be  transacted  in  (  anada.  The 
step  means  the  vlrtnal' Iran.splajiting 
of  an  instiranre  company  iutvin';  in 
j  force  nearly  S.">"tl.00()  il0ii  of  life  in- 
isurauce  on  ils  liooks. 

Onned  11}  rolic.thiihlerti. 

I  The  AltsI ropolltnn  I/ife  Is  a  iriiitual 
,  romptiiiy,  oraani/x'd  in  the  State  of 
New  York  and  is  eon.sidered  Ihe 
larpe.st  life  insurance  company  in  the 
I  V.  oi’l'd.  tiavinff  in  force  at  the  end  of 
of  business  I'cp- 
I resent iiiir  -jb. 22 1,727  policies.  A.^-sets 
jare  |l,'l.';.I,:?fin.4  IS.  New  busines.s 
placed  on  llie  books  in  llte.  riufciJ 
Slntcis  and  Canada,  in  11^23  wa.s  $2,- 
r..')!l.frvt,S.'i!t.  '('his  ineliules  ordin- 
jary,  iivdiistria!  and  grotiit  life  insur- 
L'lnce.  'I'he  company  has  no  r;ipi1al 
stoi  U,  as  it  is  ‘'mutiial'’  in  principle, 
belonging  to  iliose  w lio  Itold  it.s  poU- ; 
cies.  I 

t  .4.  F.  (  .  I'iske  nl  Helm. 

The  company's  lemi>or.ar''  orflces  ^ 
will  be  in  Ihe  .liickson  Huilding.  Ot- | 
t.awa.  Archituild  I'.  C.  I'Iske,  a  son  i 
iof  the  prosideni  of  the  compiiixy,  wa.s  | 


shows  Hull  m.arpin  of  profit  secured, 
duiiiiR  a  '  ear  when  niost  fire  com¬ 
panies  (lie  If  an  iindeiwrii in;;  loss. 
Is  ampit  stirncien.it  to  maintain  Ihe 
dit'idf  nd  d is'i)ii r.^emen'  on  the  saine 
'na^i.s  a:-  tear,  wliich  in  (anada 
anionnieil  to  ? Ii;4,.'i2k, 


I.FAnS  ^If  ^R^TY  I, IFF.. 

1).  Roliinsori  who  has  hem  clfv 
iiianagor  In  Toi'onto  for  itie  Seenr  ty 
l.ife  In.suntni  i  oiiifrany,  ni  (o’ue 
t.me  pa-st,  ha.s  resignefl  from  tliai  or- 
t.iinlzatlnn  and  has  been  apn-.tnre'l 
tuancli  manaKor  for  the  ■Rmpife  Hite 
iti.siirance  ('oiii.nnny  of  Toron'Ok 


Life  Insurance  Agents 
Profit  by  Long  Distance 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


"It  oftrii  happens  that  our  agents  in  the  field  are 
unable  to  quote  a  premium  rate  without  reference 
lo  the  head  office.  At  such  time.s  their  practice 
is  to  tise  long  distance,  secure  the  information 
without  delay,  and  close  with  the  prospect  while 
he  is  still  in  the  mood  to  sign  an  application. 
Gur  agent  in  a  nearby  town  signed  up  a  particu¬ 
larly  difficult  prospect  for  a  large  monthly  income 
policy  alter  telephoning  us  from  the  prospect’s 
office.  If  he  had  w'aited  until  next  day  for  the 
information,  he  probably  would  not  have  secured 
the  business." 


.'lyron  .V,  Hoyd.  ''nrmerly  l  onucrf 
cd  with  the  .Vow  VfH'k  Lfe  Iu?ut 
;inc  Comp.TTiy  at  t\'innirt(\g  iis  '  ^cen 
pifimotpil  to  the  position  of  man'iTfr 
ol  tiiofir  Ttfifi.‘-li  ('ohnnt>l;i  Itnnch 
with  hordlfpi.urtcrs  at  Vflpcouvt'p. 


Business  men  use  the  Canadian  Pacific  where 
po.ssible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


SLI.r'-IN.Sf  If  WC  F-  RT  TORONTO. 


CANADIAN  PACIFIC 


Aid.  ri.akor's  plsu  to  have  Toronto 
I  carry  it.s  ow  n  mtiniripnl  fire  ilisur 
ancr-  lia.s  mcril.  bin  there  l.=  a  wcTl- 
;  (ii-rincd  inotenicnt  at  Hie  city  hall  to 
Ihrottic  it,  riiii:  sjteaks  a  Toronto 
I  dally  paper  lii  its  odt:oria!  coihimns. 

"I)f  fore' Hifi  city  ca.n  in.siire  its  own 
civic  bii1ldln:.s  the  city  hr’.ll.  the  fire 
tin Hs,  <vt.c.  and  so  .^avo  a  large  simi 
'll  annual  premiums,  a  fund  niiust  be 
Rcciimiilate*!  .aji  a  rcsei-v'o  a.galn.st 
loss."  aa.vs  the  pii.-pcr  ''To  this  fund 
the  11*21  council  has  ajTportioned  only 
Ji.ntiO.  an  atisiiirdly  tnadeouaic 
amount.  Intended  merely  as  a.u  Intl- 
ma.tion  t  h.at  tlie  pro, loot  has  not  been 
abaiwloncfl.  year  there  should 

l»r  a  suibRtaatla.1  rout ilhutioii  to  it, 
and  the  reuuircd  sitnonnt  .should  l»c 
aiN-umiile.ted  by  reKular  in^taluicnls 
hereafter." 


Each  new  Kuhncrihcr  adds  to 
the  value  of  YOUR  telephone. 


V  I'T  AN  OH  AT. 


F.  G.  Webber, 


V.  Ewn  Orny.  -u’pcTifntendfnr*  of 
in.'iiir.an'ee.  Dep.arMncnl  id'  Insurance. 
T'rovince  of  Ont.xi  io.  has  rt'siimod  hi:.. 
diU  K.s  no  become  pormanou'f,  cba.lr- 
tuaii  .and  counse!.  <  aiiadian  J-hro  Hn- 
rirrwritors'  .\ssociation  and  ('.an- 
iidlen  .AutoniDlillc  I ’nderwriters’  .Ns- 
.sociatlon,  Thr.'^c  are  t.nriff  as.socia- 
tion.K  promu'lif.s1in2-  rate*;  of  xire- 
iniums  for  all  clap,'t's  of  insurance 
oHior  than  i'irf  and  I  re.  Hi.s  ehief 
dutU’s  will  he  to-  scciiTe  a  Piill  co- 
operfifion  amonsrtiie  c.Tn'ipany’s  mem- 
Itei's  and  make  t.lic  associations  more 
at  live  apjencieu  for  serving  their  com. 
mon  purposes 

Tn  I'lpltrii.-’r.t ,  I'lCr*.  Mr,  fh'iyi-  eras' 
apiiointed  tiy  the  I'riivinee  of  Ontsrrio  ; 
a.-  Supc-rintondent  of  In.stiraiuoe.  He-, 
glstrar  of  i/xin  |■ol■p(uaHon  and  He-i 
jrl.striir  of  Friendly  Hocietlea.  Fre- j 
viou.s  to  that  time  he  occupied  the! 
posts  of  Tncotnc  r.jT  fomml-ssloner  at  * 
Otiaw-.a.  Hllk  11*20.  aiul  triisUs  officer 
and  mana.ger.  I'oronut  Ttrauch.  *iie 
I'ru.sts  and  (ruaranto'e  Company,  i 
tdinltod.  ini.7-IPl.S.  Tio  ks  eracuate 


Manager 


the  Doubk'^ack  Kpute 


Insurance  and 
the  Investor 


tes.  I  nder  ciie  inovemcnt  to  secure  reliof 

opolitan  in  ironi  incoriio  tax  on  insurance  we¬ 
an  aulono-  niiiun.s  Is  IwriuR  carried  on  streniioiie- 

I  will  Kssue  ly  throush'uit  llie  country.  .A  stroiiK 

IS  and  man-  i*etl'ijon  fonu  addrc.sserl  lo  the  .Mln- 
he  compjiny  istor  of  'Flntince  at  Ot.ta.wa.  lias  been  j 
the  Hockles.  I  drawn  np.  This  has  attra.ct'ed  consol¬ 
es.  vraWf  attention. 

II  lie  in  thn  It  accentuates  the  fact  that  life  a.s- 
Doyon.  who  sii ranee  Is  a.  .sufe  and  sane  method  lor  ; 
of  agencies  men  to  ncmiinu.Iate  an  estate,  to  pro- 
repoiding  to  vide  for  their  uiainteiianoe  for  tiiiMr 
es  It.  Wood  I  old  aw.  at  the  same  time  irrovldlng 
ipcrvl.sor  of '  a  fund  in  case  of  Ihedr  death  for  the 
iffice.  Dr.  upkeep  and  .sustenance  of  their  wiel-  , 

will  have  ows.  orphans  or  other  de,p»tndents,  i 

'Pfirlment  at  thus  saving  these  laf.'fcer  from  heconi-  ; 

ilTice.  Ixuitsiing  charges  upon  the  public, 
secrel.iry  of  ft  polnl.s  out  that  neglect  of  a 
re  oltnrge  of  faih-tvr  to  insstrohls  life  adenuatp.ly  < 
'pnriment  in  has,  in  inmitnera.ble  inetnnees.  lod  to  i 
Is  estimated  icjs  family  hocomlng  publle.  charges,  ( 

10  men  will  with  disastrous  effect  iifKm  the  fu- 
lie  Canadian  ,  tiircs  of  hi.s  childron.  i 

rile  petition  al.^o  rePers  lo  the  fact  i 
rjps.  'hat  the  (lov'ernment  of  tJreat  }!rit.  i 

is  now  held  'am  recogni;;1ng  fho  rnhie  and  far-  . 
nnadian:3  Is  le.-uhing  boneftts  of  life  InRurance  : 
the  pri'cise  haiV-  for  mwny  years,  allowod  a  do-  i 
During  1)122,  ''"o'.'on  to  l>e  made  fnoiu  a  tavi>ay-  i 
anada  was:‘‘''’o  luxabie  income  up  lo  <me-siv1h  c 
mount.  The '  his  income  If  paid  for  premiums  t 
b1vo  invest- ■f’*’  Pot''='onaI  life  insuTaace.  1 

o  aniount'rd  ItLsthen  siigge.stcd  that  an  amend-  c 
>r  .HO.'i  OdO.- i  income  ta.x ‘law  of  the  c 

was  in  C.tn-  (^"tf'i'hon  l>e  introduced,  enabling  s 
».  I•r,■^ncll  1  taxfmycrs  to  rieduct,  from  their  in-  ( 

In  all  the  onme.  up  to  oiie-si.vth  of  said  income,  r 
'  when  pa'd  for  premiums  on  personal  t 
insurance,  before  arriv'ing  a1  a  net  d 
■  income  on  which  tlie  tax  is  exigible  i 

many  joarr.  |  _  , 

ivc  welfare 

rial  poHc.v-  Mi  I  F  \ L  IT HF  \SS<M  11 1’lHN. 

Fxrelle.nl  lesult.s  were  reported  hy  n 
V-'^  j.''‘*he  Noithwoj;te,rn  Mutual  Fire  .Vs.so-  h 

^  r  !  ?'  eiatioii  for  Itl2e.  .according  to  the  re  le 
;ccs  of  wide  I  polic.vholdcr.s.  ThelCounci: 

^  ''  ^ St  year  whs  llie  mosi  sucee.s.sfurj  surauci 
m  and  euro  j  ||,p  as.sori.ation  drdnra 

es  with  uui- I o..  of  ILS  existence,  ters  as 


The  Canada  National 
Fire  Insurance 


In  this  eolUBtn  The  FtniineinI 
TlmpA  enAeaTOrh  to  *ol»-e  fop 
roodeps  fhclp  InnBPfUii’p  proldomo. 
The  Information  prenpntpd  li,  hp. 
Ilw»pil  to  hr  pcllnhlp  hnf  rPKpnn- 
.>lhlllfy  fop  if  cHonot  hp  nsAiiniPd 
hy  The  Kinajirlal  TIbidi.  In- 
qiilPipn  miint  heap  the  algnntapp 
Olid  addppss  of  the  wrilep.  If  tn- 
dlTtdunl  aaawer  la  n-anted,  Atamp- 
ed  addpeooed  pavelope  must  he  en- 
eloaed  with  the  Inqulpy. 


Company 


Head  Office:  WINNIPEG, Canada 


A  train  of  superior 
service  leaves  Mont¬ 
real  at  9,45  p.rji. 
Dl.y.  except  Saturday 


Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited  - 

9  St.  John  Street,  Montreal 

Oirterai  Agents.  Montreal 


FINEST  MODERN  EQUIPMENT  INCLUDING  CLUB  COMPART¬ 
MENT  AND  STANDARD  DRAWING  ROOM  SLEEPING  CARS 


Other  Toronto  night  trams  leave  Montreal  at  7  50 
p.m.  and  11.00  p.in.  daily. 

DAV’  TRAIN  The  International  Limited  leaves 
Montreal  10.00  am.  daily.  Observation.  Libraiy_ 
and  Parlor  Car;  unexeelled  Dining  Car  Service. 


Tfainf 

Evciy 

Ni^t 


Answi'r:  The  Ontario  tkiuitaWc 
Ufn  and  .Xi-rldput  fnsiu'am  c  Company 
w.i.s  fnnued  a.lxnit  toiu-  .ira.r.s  ago. 
Miico  which  thne  It  has  niado  safisfac- 
t<'r>  pivigrcss..  Head  offico  i.s  at 
Wu'erloo,  i»nt.  s.  C.  'I'hvcvd  of  Water¬ 
loo  is  jiiysidciil  and  tnanaging  direc¬ 
tor.  Tile  com.pauy  has  roocntl.v  issued 
it.s  fourrh  aiMuial  artntoiuenl  tor  the 
yen.T  ended  Ttecember  .11,  1023.  This 
pliowa  an  IncreaBc  in  tn.'nihsnce,  the 
gain  for  the  year  being  $1t.6S.S,.Afi4, 
bringing  insurance  in  force  up  to  $24.- 
S-to.onit,  Total  income  was  $55^,070 
with  an  excess  of  im-otnc  over  drsbiir- 
.scinentB  of  $232,575.  The  compan.v 
Iins  H  deposit  with  the  govenrruent  for 
profection  of  policyholdeii;,  a  .sum  of 
•$254.00(1.  O'olal  asset.s  at  the  end  of 
t!'23  were  $I .  1 3t agii1.nst,  policy  re- 
.serv-e  and  pthet  Iia.i)l1itie.s  of  $1,274.SP2 
innliiding  an  excess  of  assets  (capital 
and  sunvliLsl  of  $1.55,713.  'I'hw  mor¬ 
tality  experienced  in  192.5  was  80,17 
(>er  cent,  of  the  l•.xpec(ed.  f'or  a  new 
company,  the  orga.n1'/a,tlon  Is  in  ftairiy 
good  flnanciaj  position.  The.v  have  an 
aggressive  business  getting  force  and 
it  seems  to  be  the  ntentlon  to  reaJIy 
make  something  of  '■^his  company. 

.4.  year  oir  so  ago.  the  Ontario  Equit¬ 
able  made  an  arrangement  with  the 
Uife  Extension  Institute  of  Ne,w  York, 
whereby  policy  holders  have  the  privi¬ 
lege  of  perloslcal  medical  examinatlonB 
without  charge. 


For  R-wrvpl'on.  and  all  Infermation  apr*’' 
City  Ticket  Office.  230  St  .fames  St. 
Phone  Mam  3620 


SECOND 
OF  SEVEN 


Canadian  National  Railways 


AVInnlpeg  Is  the  head- 
•  lunrtera  of  seven  splendiil 
life  I'onipanies,  all  safe  to 
insure  with. 


i>Ti:iu:snM.  stm.k  lu.ArHFD 
I.V  Ml  ri  \L  OIL  nun  LING. 

Cal.gary.  'Work  is  .still  prncoe.iine 
at  till'  .Miitiiai  Oil  ('ompanyks  drill- 
iiig  near  Fidgron  f.ake,  .Xiherfta, 
lOiith  of  Fdmontoii.  'I'he  dr. 11  has 
reached  the  AHi.snn  fovm.ation  under 
which  there  lies  th"  Benton,  in  whiiTi 
formatirm  oil  ia  the  Wainwright  area 
was  c,rrurk.  Fossils  In  considerable 
quantities  have  been  brought  to  the 
surface  and  the  Mutual  Company  are 
now  of  the  impression  that  a  stage 
has  hcen  reacked  w'hich  is  “distinctly 
Interesting."’ 


'rii^  North  w^.'^t^rn, 

lh«»UKh  thf'  youne^flt. 
soc-onrl  lo  roristrurt 
Itoino  offkr  buiidtnn 


nKSMtOtBLMnPir 


RBC] 

WiMKirrC.MAK  1 


SIGNATURE  leEKTIflfS^U. 
.THEY  PROTfa  YOU  AGAINST  LOSS 


George  Lyman 

INSUBANCE  BBOKEB 
Ii«wls  Bldg,,  17  8L  John 
FIEE,  LIFE,  MARI5E,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


t  Metropolitan 


managers.  President 
Haley  FUske,  announced  that  services 
to  policyholders  would  be  further  de¬ 
veloped  by  surveys  and  analysis  of 
jworking  and  living  conditions  under 
ithe  direction  of  Dr.  Wade  Wright, 
now  of  the  Faculty  of  the  Harvard 
i Medical  School,  who  will  Join  Hie 
Ifttaff  of  the  'Metropnlltan  at  the  close 
'of  the  present  university  year. 


MERCANTILE  M.4RTNE  OPENS 
V.4NCOr4T.«  GENERAL  OFFICE 
Vancouver.  The  International 
-Mercantile  Marine,  operating  ships 
from  the  Atlantic  coast  to  the  United 
Kingdom  and  the  continent,  have 
opened  offices  here  in  charge  of  G. 
llazen  Nlckereon,  who  takes  the  po¬ 
sition  of  district  passenger  man¬ 
ager.  The  International  Mercantile 
-.Marine  represents  the  M'hlte  Star 
I>lne,  the  .4merlcan  Line.  Leyland 
IJne,  Red  Star  Line,  .Atlantic  Trans- 
ixirt  bine,  and  Panama-Pacific  Line 
and  others.  Recently  offices  have 
l>een  opened  in  the  leading  cities 
across  Canaria. 


The  Standard  Anthracite 


CENTRAL  CANADA 

J-OAN  niVIDENn. 

The  Central  Canaria  Ijoan  and  Sav¬ 
ings  Co.,  Toronto,  advlseii  that  ihe 
directors  have  declared  the  usual 
quarteirly  dividend  of  2  1-2  por  cent, 
for  the  three  months  ending  .Marcli 
3lBt,  1924,  (Tjelng  at  the  mo  or  10 
per  cent,  per  annum),  ixayahle  April 
1st.  1924,  to  ateareholders  on  record 
March  16th,  1924.  The  transfer  boohs 
win  be  cloeed  from  the  l.'llh  to  the 
Slat  day  of  .March,  both  day.s  Inelii- 
Blve. 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  Steam-raisins  purposes. 


IVEIV  SAHKATCnKlViN  MAWl.l  R. 

.1.  H.  Urahant  has  lieen  appoiiucd 
ProTiuehil  manager  for  Saska,  otis- 
wau  of  the  Capital  Life  .AsMiraiice 
Company,  That  coiupuny  al-'*o  aii- 
roiince.s  (he'  appo  irtnueni  of  .1,  .1 . 
Doiicet  ns  their  manager  at  \onh 
Pay.  I 


213  ST.  JAMES  STREET 


The  Laurentide  Company 

Limited 

GRANiyMERE,  «  QUE, 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SALLT  STK-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M.VMjrACTVIUA'U  ALL.  CRALIKS  OK  1  IIL  TOLLOWIXC.  BOAItnSi 
l  UirBOABl>  ^C»SUOAm>  VAT  I.INJKU  DOARU 

SIKAnBOAItO  WOUDl'lM*  BOARD  lOMAIXER  BOARD 
WUIIE  PAIESX  COATED  BOARD  AAD  srEtlALTIES 

MILLS  AT  V 

Frankford,  Ont.  Campbellford,  Ont.'  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


the  financial  times.  MONTREAL.  MARCH  14,  1924. 


QUERY:  What  is  Abitibi's  Working  Capital? 


.1.  D.  MoARTHl  R. 


1  ..nt’  oi’  olhri’  of  lljr  annual  [  iim  that  vear  front  (hr*  prp^'loiis ! 

I  rrpniis  of  thr  nr«.siirint  mills  starts  1  .'ear's  in\rn1ory.  I'lic  total  of  $3P3.- 
‘  a  rent rnvfis'  on  the  Strcol  overj  heott  cut  h.t  the  end  of 

T„„ „n,.| 

the  Abit.oi  lepoit  ha.,  dc'cloped  a  jn  ihe  ha'ance  sheet,  as  tinder  ordln- 
differrnre  of  opinion  as  to  how  the  aty  con  lltions  there  .should  be  no 
net  woihiiia  c'apital  of  the  cotnji.anv  I  ni  iti'entorles  during  1924,  or 

I  .^hmilti  1...  figured  ont.  I'or  the  mo^'f  ''  ""J-'  tn  the^gen- 

,  .  ,  ,  ,  ,  ,  ,  I  t'lal  surplus  account  again.  There 

pelt  the  decl.^hjiis  that  havt*  hern  j  js  ik,  reason  why  either  amount 
j  reached  have  been  hardly  fair  to  the  ;  shntilil  hare  heen  treated  as  a  cur- 
cctnpany  ami  hare  aitplied  a  diffe- 1  rent  liability  and  deducted  from  the 
I  rent  standard  to  this  companj  from  tiirreni  assets  of  the  company  so  as 
that  wliich  has  been  .nptilied  to  the  to  rediiee  the  net  working  caplta.1. 
majority  of  other  comiianics.  The  same  applies  to  an  Item  for  had 

One  rtcdiiced  It  Fo  sisi.tlSl.lMHt. 

’  One  statement  gives  the  net  work-  i  ^•'"cn'nieui  Taxes  #2.192,000.  i 
!ng  capii.'il  at  the  cnl  of  102:1  as'  M'hat  should  l>e  done  with  the  item  ' 
Sl."21.0n'  compared  with  J^l.hH.oTI  '  "f  $402,OOn  which  is  set  out  in  the 
at  the  end  of  1022.  a  comparatli ely  j  halanoe  sheet  as  ‘Ttrovision  for  ,aov- 


Abitibi  Power  &  Paper 
Ak  Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


small  total  in  hoth  cases. 


ernment  taxes”? 


ic|i.iM  lahcs  1  ms  \iguiiiig  lo  lass  .  . . - . .........  .... 

,  -I-  Mc.\rihni.  of  W  innir>c.g.  is  one  ,i,p  „f,  working  cap-  ‘’minting  this  as  .a  ctirrent  liability 

I  o.  (he  b:g  names  n  wesiern  c'ana  la.  j,.,|  pn,l  |,,oo  $1  .i;i6.S2ti.  dodirctlbie  from  «  iirrrnt  assets  and 

j  Ml .  .Me.Vrthnr  is  now  in  the  limelight  },„,i  Uiat  for  1022  as  |1  .■.::2.0i5(i.  an  reducing  the  net  w  orking 

ns  a  r.'Milt  of  Iris  new  pi  ojci  t  a  ■  im  reasc  for  102:rovpr  t he  prev  ious  I'apilal  !>.'  nearly  .guOii.dpfi  This 

ipfi.ptiml  paper  nrll  to  he  rstahitshed  ftEmlnc  of  over  y^oo.fMm,  hiit  show-  $192.(k>i»  is  a  reseioe  set  up  over 
:  at  Ion  .\l*  vanaer  on  i.ako  AVinnitx'g.  sti.l  a  decrease  o'er  1022  of  several  yeov.s  by  definctions  made 

^  i  harier  to  build  a  l.'i-niile  link  luarl.x  wbicb  in  Itself  H'<^n)  current  earnings.  The  amouni 

,  vojir.rr'ling  llti*  site  w  Ih  the  faii-i  . ^  none  ti)o  favorable  stands  there  simply  becausi'  the 


A  <h. liter  to  build  a  la-mile  link  ncai'l.x  wbicb 

vojir.rr'ting  ilto  site  w  ih  the  t  aii-i  ..cerns  none  too  favorable 
a  tail  .National  Hallways  has  boon  oh- 

f.Om  1  in  the  l.egl.siafure.  but  satis-  inelntled  Scfcial  “Rcserte.s, 
.T  tony  f  nanoial  anangoments  lia\e  |n  the  first  case  liter 


In  the  first  case  llierc  were  in- 


not  yet  nrihed  at  a  final  oonclusion 
in  regar<i  to  certain  items  under  the 


to;  yet  lieen  conelndod.  It  is  i.ii-  eluded  as  funent  l.ialtiiities  not  Kxeess  I’nfits'  taxation.  The 

‘h  r.  food  iliat  tlie  sum  of  .fa.uuu.uuu ,  orily  hank  loans,  acconni.s  p.ayable.  "'I'nl*'  ainonni  has  already  been 
V  ,1  bf.  required  for  tlio  ttr.dortakin.g.  j  aeoriiod  fixed  charges  and  wages,  taken  out  4.>f  .'urrent  earnings  and 
larm  land  rcclainal  on  si.ienic  In  and  dividends  declared  but  payable  bb"  Im  lnded  among  current 

tl.i  Kcaronia  district  on  Hake  \'iu-  after  t lie  close  of  the  fiscal  year,  but  asocls:  bcn(.c  llierr  is  no  logical 
r.  ii'V  l.s  one  of  tiir*  lates.;  soliCinie-  nf  jn  addition,  an  item  of  $:'.il.S2u  for  reason  for  hating  it  appear  as  a  cnr- 
^;l.  Mc.\ rthiif.  upon  wlticit  prelim  deprccialiin  of  inrentorirs  and  $21,  rent  ll.ahililt  dedtiotible  frem  cur 

in  iiy  snrtey  work  him  just  liognn.  ogj  for  l)ail  deltls.  and  .o  third  item  •‘'bt  assets  Uather  it  should  stand 


Af^lTiPIbl  ["ADMIO  ’^'’bt.''  a’*'  sf  t  forth  would  im  Itidc  bank  loans,  current 

uKI  I  |K|  r  as  reserxes  in  the  company's  report.  a>  counts  payable,  liabilities  for  ma- ' 

■  IWI  ■■nimw  The  $311,000  is  iltp  balance  that  re  terials  in  transit  fiveit  charges  ao- 

gk  mains  ont  of  an  original  approprta-  cnied.  snob  as  interest  <n  bonds,; 

UQ  CQ  tion  of  $2,177.1  it  early  in  1121  to  waae.s  accriied.  and  the  final  pay- j 

I  cover  the  loss  In  value  of  the  eom-  tneni  of  diviflends  (tnxeiinr  the  year 

'  •  pany's  w  ood  likel.x  to  result  from  1923.  hut  itayable  during  .lantiary  I 

A|  |M|%I  IIA  Tft  BMII  I  ■  f'lbtnit  in  xxood  v.ulnc.s  that  was  l''21  after  the  ebxse  of  the  company's! 
^1  IKr  I  11^  III  Inll  I  ' ’^bb  In  progre.ss  This  amount  by  fiseal  year.  A  himilar  principle; 

I  Wwl  laWW  I  W  ItIIUL  the  end  of  1922  had  been  eu’  down  should  he  applied  to  the  items  fori 

i  j  to  $.393,fiS9  through  writing  off  a  the  year  1922.  T  hus,  for  the  pa.st  j 

:  JT'  »mi  1  •  '  little  over  $l.1uo,uOO  a.s  the  depre-  txvn  years,  the  working  capital  posl- 1 

No  Increase  in  Net  Working  elation  on  the  xvood  consumed  diir  tion  compares  as  follows: 

Cpiul  M  Re,ult  of  Expendi-  nOHkl,V(.  Ml'ITXI,  l  osinox. 

lures  on  Pliyit  and  Townsite— • 

Sales  increased  $1,500,000 —  timn  <  ^  ^  ^  ^ 

Reduction  of  $702,000  in  inventories . .  $2.7o:t.'r.o9  .$:5.:iM.:i13  .$1,227,72" 

Bonded  indebtedness  During  .kcc.  Ret .  urifi  i.k;*  sho.thj  :il4,r.9s: 

Year.  (Cash  .  1)18.72"  .'):!t;.0SS  1.267.041  i 


Itnlinicc  <>i'  tnnd  of  !)!2.177.ihm». 


has  ami)ly  bee."  jiiade.  I 

The  working  lapittil  ixisilion  I  lien  i 


j  '  -----  -- 
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MONTREAI,  TRUST  BLDG  .10  EAST  42nxl  .STRH  1 

MONTREAL 

1 
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LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


1922 

$:5.:il4.:i13 

Sf)0.492 

.'):!6.('SS 


1921 

$4,227,72": 

9i4.r.9s: 
1.267.041  I 


THIS  21 

WATERMARK 


.  GtJARANTEF.S 

/Q  QUALITY 


J.  O.  U.  UKRRY 

rrcsident 


DAS  ID  F.  nOBLRTSON 
General  .Manater 


CUAS.  L'.  R  MITTG.V 

>ecrctBr)’-Tre»xur8T 


Beigo-Canadian  Paper  Company 


The  rinaitcial  sfatemrnt  of  the  loiat  . 

Ahiilbi  I'owf  i  A  Papf'i'  i  i>  (  ovci'ing 
1';  fenlli  annual  teport.  for  the  xrar 

ending  1  te.-c-nTber  :!1.  l!»2:i.  is  notable  Ikiiik  loan.'-  ...  ... 
in  three  directions,  namely:  a  sub-  .Xec,  payable  ...  , 

sT.inilal  incroBse  in  llic  ■saic.s  and  net  .Matcilals  in  IraiiMt 
earnings  of  tin*  coTupaiix  :  a  rcdiic  I'i.xcd  char.gcs  accruf 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

.MILLS  .VI 

SHAWINIGAN  FALLS,  QUE. 


Dominion  Textile  Company 

- — -  - -  LIMITED  - — - 

Manufacturers  of 

COTTON  FABRICS 


earnings  of  tin*  rcminaiix  :  a  rcdiii'  I'i.xcd  cha r.gcs  accrued  . . . 

lion  in  l>onri<'i|  indclucilir's.s  of  X\  .-{gcr.  .-u  crucil  . 

$7"2."0'i.  and  i  xpendiluie  uf  hurpin.s  iJixldcnd.s  payable . . 

on  plant  which  left  net  xxoiking  cap- 

!  Ifal  position  of  the  lomiuin.x-  prax'lic-  Tutal  lialill . . . 

ally  the  .'-ainc  a.;'  c  )mparc.d  with  i.lir 

po.'-lli'jn  at  the  t  ml  cf  the  pr<  xioua  ,,p,  xvoiking  xapital 

-  .  .  ,  .  I.c.-s  allow.tiH'c  foi  (icprx'cialion  in 

1.000  liicrraM*  in  Newsprint.  puipwood . 

SalC).  ilnring  the  ycai*  wen*  .tll.- 

"17.667  .on,i>ar..,l  xvlth  $9.i,;i,299  ^  Net  work  tap  . 

,  Flinn]n.u  Hii  inoi'fjisf  f>r  a  liMlo  _ _  ‘ 

vver  $1  .r.MD.ot  II.  "  ‘ 

'n.is  im  reasc  ,n  "ales  wax  due  '  ^  ol  $2 

partly  to  a"  imroa.^c  in  production  r.^Tw'u'cl  "'",',’0.'”^'*  '."cw,  w’.-g'' 

during  Ilic  xcar  oi  Ion.'-  rf  * *1.1  Ik.  .  in  I. — .  .ind  $M.8t' 

newsprint  oxer  1922.  which  woul.i  in  reality  Itu*  wtmi..  ,,f  tlu*  $l..kl2,kSi 
a<  count  lor  ahoxit  S.,)""  lUiu  of  il,c  'aim*  of  the  inventories  ot  1921  Ih 
tol.Tl.  hut  mainlv  to  Hu*  higher  price  "'"il'I  redm  e  Ihe  net  xxnrkin 


.  .*1.264,68.$ 

t  iirren.t  l.iahiHHes. 

192:: 

,  ...  ...  $1.""n.fi"" 

.  7S7.f(.',$ 

.  ::6.9r.:'. 

.  288,":;'; 

.  .'’.t.-kkl 

.  267„VI" 


*2.111,131) 

1923 

S1.8f)1'.:"')2 


1922 

$  1 ,0"","n" 
1.122.21$ 
SI  1.7  3.') 
::n,$,7"" 
68.87.') 
267..')0" 

$2.843.0,69 

1922 

SI,8.x6,S34 


1921 

*1,400.0""  ! 
1. 1 98.7 17  ' 
t7,!i33  , 
:t20.3S7 
78.249 

1 7.r,oo 

*3.062.787  ! 
1921 

$3.346„'j72  i  I 
*t..S  12.68*  ! 


Net  w  01  k  tap  . .  ..  $  1 .8.5"„'',52 


. . „  I  1  Ibis  w.Ts  part  cil  a  tol.il  ol  *2,1)). Itt  that  wa.';  .vet  aside  in  1921  to! 

D.jifix-  t.)  i).  . .  loxei  los.sc.v  oil  p"I|iwood  iin enlones.  Of  lhc-.  $664. 4))  was  taken  np  iii  . 

during  Ilie  xcar  o!  1"""  lon'v  r  f  ^  m  1922,  .ind  $81.80$  In  1923.  reducing  the  total  (o*3ll,$2n.  , 

new  sprint  oxer  1922  w  hi<*)i  wu  jlii  >‘'ul'*.x  It"*  whuli'  of  the  $1.. 912,0$$  sho\dd  haxi*  been  deiinct.i  d  trom  tlie 
ai  count  loi-  ahimt  "  $3""  "Il'I  of  Hie  'al"‘'  of  tlie  inx  cntories  of  |92l  tlie  xcar  when  tlm  loss  was,  inenrrerl  I 

tol.Tl.  bill  niainlx  to  tiu*  higher  jirie)*  "Iti'li  would  reduce  the  net  xxnrking  capital  h\  that  amount,  bringing  it  ! 

rcrcixcd  for  paiiei  $7")  a  lo'n  as  (rnii  doxvn.  in  taimess  to  siibsoinent  xears.  to  $l.x:!3,S81.  Thus  th(*  working  i 

pared  with  ,$7"  ,1  tOn  ilnring  tlie  pre-  ‘apital  has  remained  about  the  s,,,iie  for  tlie  p-x'-t  tliree  years  ! 


X  ioii.s  xeai.  I'he  <  lunpanx  als  i.  II  is  .  ,, 

understood.  dispo.-ed  of  ,  .um*  ' 

groijmlw  -.))!  pulp.  as  prices  were  f^r  1923  sliglitlx  oxer  $1,$.')" 

ruling  xery  higli  for  a  portion  of  the  as  compared  xxith  $1  .S.',?)  ""ti  for 
xcai  (ipeialiiig  expiiises,  (  iiriunsi.x  presioij  xcar.  I  here  i-  an  iten 
•  'ip.uieh.  lieM  the  sami  ratli,  10  giuss  ...  .  '  ,  , 

_•  i  1  .1  ,  ,  laxe".  insuranee  and  oilier  exper 

'••immgs  in  both  xears.  naiip'  '  '•  .  c-c  ......  t  .  .. 

.  ,  '  prepaid  of  Si$.9.)U  w  li  eh  is  often 

IK'i  cent.  'I  Here,  xvas  an  iK'i.ae  of,  ,  j  ,  .  ' 

. .  elude. I  among  eiirreni  a,sse1i;  on 

an  li- 1)1  in  labor,  hut  cna  ...  .. 

,  .  ,  .  ,  ltu-1  rx  that  if  Ihe  rompanx'  stop 

xvrie  sligbllx  lower.  .\s  .he  lOiii- 

„  ■  i  1  .  ,  ope  ai'ons  St  ell  jiaxmenfr.  xv< 

pany  hai  lea'h.’il  p.s  lap.oltv  in  _ 

prudmdion  irf  about  .'.un  tons  a  dax-,  '  ' 

the  sales  tor  Ihe  current  year  .vho'ijd  ,  end  ..f  Hie  xeai  to  .*1...I2.6S7  Dm 
remain  ali'Cil  the  same  as  ia  t  x.'ir.  p.iej  ,,  „a.-  reduced  lix  *1,118, *199, 
lligln*r  ItcprceiiitiuM  (  liargcv,  '  umii  it  sioo<l  at  $:i9:i.ii8s  on  Dccmi- 
Ihe  in- rcasrtl  sale.s  enabied  earn-  In  i  1922.  Tliis  anu  iini  wa.v  silll, 


riiir  leaxe.s  the  lie!  working  c  a p- .  1 1  aiiil.x  lie  rcinnded  by  insurance  ; 
ital  for  192.3  sliglitlx  oxer  *1  . . .  '  and  other  companies.  N\  hether  this' 

as  compared  xxith  $1  .S.-.r.uu"  for  1  lie  i  >»cjbded  or  not  amour 

'  riirrriit  \h  a  mallei  «»f  fipimon 

presioij  xcar.  I  here  i-  an  item  if  |  'i|jf.  Aliitibi  1  ompany  has  not  dotu*  ^ 
■’laxr''.  insurance  and  oilier  expense*  x.  in  its  r«  |vii  I  fur  Hu*  nirreiit  .x'ar.  ] 
prepaid  '  of  S7$.93ii  wliieti  is  often  in-  althou.gb  a  iiuiTiber  of  oimpanie*:  k 
elude. I  among  eiirrent  a,sse1i;  on  the  j  polling  for  ri23  haxe.  iurln.t.-il  a 
itii-i  rx  that  if  Ihe  eomj’anx'  stoppeil  j  similar  tirni  ill  the  total  o‘  (  iiiientj 
operat'iins  siieli  jiajmenfr.  xvouM  |  assets.  j 


Howard  Smith  Paper  Mills  Limited 

MONTRKAi. 

Mills  at  Beauharnois,  Qua.  Crabtree  Mills,  Que. 


Sherwin-Williams 
Paints  ^Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT.  VARNISH. 
ENAMEL  OR  STAIN.  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


Pulp-Paper  Market 


iugf  to  b(*  increased  Ir  in  $:;.tjl  t.8:;7  fnrilu  1  ’•edxiceri  during  i;‘2::,  until  on'  while  it  max  amiear  to  lie  nngen- 
to  .3!.27:t.379.  I)epr(*c’alion  charges.  De.  enibrr  :H  1923.  it  stood  at  $:!ll.-  erous  to  rejoi.  e  ox cr  Ho  u.isfortunes 
including  ail  alloxvance  fo)  guxein-  82".  rem  event  i.ig  a  total  w  riP*-off  on  countries,  pulp  n)aniifa<*t  n- 

im  nt  ta.xes,  xvere  increased  from  inx  <*nt  ori.--  in  the  iliji,  year.v  of  ,.,,^.5;  jp  <  anad.i  max  be  pardoned! 
.38"::.?.9|  to  .$:»3(i,iS6  and  after  paying  .*1 .86.-,.:;2 1  H  would  apiu-ar  that  .voimwlmt  at  f.'elliig.  moiiragcd  over  | 
preferred  dixidends  O'!  7  jwir  eentoii  '  there  is  no  fnilhcr  like.lliood  rf  a  ^  .viiiiation  that  ha.-  rioxelopel  ill' 

!  jj.iM  O.oou  ihrre  remalnefl  availabie  depreciation  in  invrntoric.s  taking  .\oi-wax.  < iwint  to  a  strike  ihtougii- ' 
f-))*  (omiii'n  dixidends  $2,396,768  as  ,  iilaei*  duiiijg  t  be  tiresent  yea  r.  t  lie  imliist  1  \ .  .New  York  re|K»rls  j 

x'cnipnred  with  *1,812.323.  showing  Ripe  Ont  (  unslniclioii  l.inhililics.  a  sliulit  -tlffrniiig  In  the  pri(*e  of 
,$9  .'.'I  per  share  .  a  rued  on  Hie  ,,r  j,r.p,p  ,  oust  riietlon  $'3‘ine  of  the  pulp.--,  wlii.ii  lor  the  pa.st 

inon  a.s  eonitiaied  xMt|i$,..t  in  ’ -  aerqiint  diiriii.g  the  year  was  the  coujile  of  .x.*ars  or  so  liave  l.ecii 
Spent  )l*l2l28.tkMl  On  4  iop(*rf.x.  rgimplc’ling  of  2,9  houses  011  ilu-  loxxn-  sex’crcly  atte.'icl  bx  tlie  importatJons 
'I  he  working  capital  povltjoii  c.-f  (he  ^  gjtp  3,  Iroquois  l-'ali.v.  follow  ing  out  •  f''‘’bi  Sctiitdinavia  Ib  alers  Iherr  ; 
inpany  lias  aroused  a  good  rie-nl  of  ,he  gcm  ial  iioliey  of  th<*  company  in  ;  Ihft  I'l'iees  arc  likely  to  ad-;' 

crest  and  this  is  treated  elsexvhr-re  (^is  direi  iion.  All  cunstrm  liori  (*.\- i 'anei*  if  Hu*  shut  down  In  .N'orxxay 
tliis  pag)‘  in  rxinie  detail.  It  ponses  in  el'.nn''*)'! ion  wit.li  the  nexx's-  eontiiines.  I’rodticticn  there  xxoiild 


MONTREAL 


TORONTO 


WINNIPEG 


Woods  Manufacturing 
Company,  Limited 

Jitfc  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  .  WINNIPEG 

Tents.  Tarpaulins,  Cq/ihd.s  ;^foo</,s.  Flags, 
Workingmen -.'i  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  Plq 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


i'-))*  (  omiii'n  dix  idenxis  $2,396,768  as 
x'cnipnred  with  *1,812.323.  showing 
,$9  .9*1  (ler  share  larne'l  on  the  com¬ 
mon  as  conitiared  xxitli  $7.2  1  In  1!t22. 

Spent  On  l’ro|n*rf.x. 


enmpanx  has  aroused  a  good  deal  of'  ,he  gcm  ial  iioliey  .if  th<*  company  in  ;  Ihft  I'l'iees  arc  likely  tr 

itileresl  and  this  is  treated  elsexvhr-re  (^is  direi  iion.  All  cunstrncliori  (*.\- i  'anei*  if  Hu*  shut  down  In  .\u 


on  tliis  pag* 


in  rxmie  detail. 


eontinurs.  I’rodtution  there  would 
sljoulil  b('  jiointiii  exit  as  exj)1an-a,lorx  plant,  liowcxei.  max-  be  <’on  he  compictclx  lost,  as  thi*  l*a])er 

nt  Hu*  fact  that  alter  Hic  <*onipHn.x  s-iderr*l  to  he  at  an  <  ml.  ex<  ept  for  'I'rade  .foiirnal  of  New  A'ork  remarks.: 

ha-d  a  si)r|)liis  for  the  x'pai  of  $1 .396.-  H,p  ordinal'  repairs  and  replace- 1  and  "there  seems  to  be  lu)  liope  of' 

768.  .after  meeting  di'id(*nds  and  in  nients.  ami  an  iii-ni  ()f  *'>86,986  tliat  •!'<*  mills  calchlns  up.  exn  though 

terest  and  <leprecial  ion  r.li  j  rges.  |  l*oti1aiiitd  in  Hu*  company 's  j  I  he  trcnble  is  brought  to  a  spee<ly  i 

theia  xx a-s  IP)  increa.se  in  the  m*t  si.atf*nicnt  iti  l'i2I  as  const, rnetion  eonclnsion.  j 

xxorkint  1  apiial  of  the  <omi)an.'-.  I  he  jinhilitirv  ba  now  been  xx1pe<i  c-nt  lloxvexpr.  a.s  Ihe  strike  Is  a.ffcet.ing 
repoi-t  rf  .Mexamier  SniHli.  xxho  fne-|  rntircl.x.  large  number  ,)(  ituluslrles.  it  1s 

eeedcfi  tile  late  .X] ( .  Ansoi)  as  presj-  Klsf'w  lu  :  i  in  iliir  i:.;  ue  ap|)ear.s  f‘■‘h  that,  the  ,\firw*-gian  irovernment 

dent  of  the  coiuiian.x'.  states  that  dur- '  .||,p  prefit  w  lai -:-  .Xeroiini  and  Tial-  "hi  interfere  atpl  bring  11  to  a  con¬ 
ing  the  year  tluic  \*.as  exj)piub*'l  on  ance  Sluel  tor  tiu*  |ias1  Ixvo  or  three  <'ltisii'n.  i 

the  eompan.' mills,  I'ailroHd  ttnd^jrar.s.  *  Hook  papeis  are  leported  to  be; 

to'.‘ n.vile  the  Mini  O'?  .$1 .228.1 89,  and  in  i  '  ^  .. —  e\pi*rien-eing  a  gra4ual  growi'ng  de¬ 
addition  the  bonded  indebtedness  of  -  _  .  |j||ynrnrnDn  UAC  ‘’fd  prices  show  a  te,nd«n«y  to 

,  the  lompany  was  irdi)e(*i|  liy  $702.-  S  J  nUnutKlUKU  HAw  '■''oiahi  xei*y  firm  Newsprint  eon- j 

'  efiii  I'or  instanii*  the  consoli'hated  ■AAgivnpai  Dnnes  very  firm  with  a  goofl  demand 

niortsage  rinking  fun  l  gobl  bonds  DpTlIRnrlJ  Til  MONTRFAI  reported  on  all  slde:i  I 

„^re'  reduerd  from  $4.183. too  to  Kraf  iiaper  shnxxs  a  <lt.vlimt  ten- ^ 

$3,893.40"  and  the  firtiT  mortgage  6  — -  ;  deney  to  improve  and  manufacturers  j 

per  cent,  bonds  were  rcdiieed  from  Lpon  hi.'  return  from  a  holiday  in  appear  to  h*-  fairly  cheerful  aibout  , 

$3..923..90o  to  S3. 231.900  apd  the  gen-  ,  lh<e  Seeithern  .srates,  S  .1.  Ifijpger-  Hjp  immediate  future  j 

er.'il  no  rtcage  6  fier  cent,  bonds  xvere  ford,  x  ji'c  president  in  <  ha.rge  of  |  Prices  in  groundx>eo'1  pulp  are  I  . 

'  rut  down  from  *4.ui'u.uu0  to  .*3.88".-  operation  and  construct  ion  for  (  an- 1  repiorted  to  1*c  a  little  easier  in  the'  • 

000.  'I'btis  the  total  bonded  indebt- 1 National  Ha.ilxvaxs  I’efcrred  in-:  joxx-er  grades,  with  Ecmie  general 
e-dnesp  of  the  eompa.ny  xxa.s  reduced  tere.stinglx  to  buslnr.ss  conditions  as  slackening  in  demand  As  compared 
1  frcni  $n.7o6,9fii)  to  .$11,004,909,  a  re-  1“'  oh-serxed  them  acro.xs  the  border.;  ^  ,miform  price  ar' iind  $32  a 

I  duction  as  has  been  said,  of  $7i.i2.0imi.  He  expressed  his  view  that  business  week  ag.y,  the  market  fluctuates 
Since  1921  the  liondcd  indel-xtednes.v  conditions  throughout  the  Southern  |  lo  $:i4  both  for  dome.stte 

i  i.s  doxx n  $1,31.9.000.  I'nited  States  are  ni'id  piosperoiis.  ;  jmiiorted  mechanical  puip. 

I  Depreclallon  fl(*serxe  Cul  #IA4>*5,8dL  ^  I'lorida.  particularly,  is  enjoying  (  bemieal  ptilps  shoxx’  a  better  de- 
1  here  i.s  another  intere.vtijig  fra-  ‘ of  the  greatest  land  tvooms  in  its  mand  and  prices  are  firm.  Dfaiet*s 
lure  aliout  tile  report  of  the  Abitibi  1  i-torj .  he  i-ay.®.  At  Miami,  Palm  report  this  branch  of  the  industry  in 
f'ompany  and  that  i.s  the  reserxe  for  Beaclj  and  .N'ew  (Jrlean.v,  theje  are  better  shape  than  it  has  been  for 
the  depreciation  of  inventories,  imr-  large  rolnnies  of  (  anadlans.  and  a.s  a  g-jnic*  time, 

!  ing  1921  when  there,  wa.s  a  slump  in  result  1  anadian  de-vpatehes  occupy  ,  , 

I  the  value  of  juiliiwood  the  companx  prominent  positions  in  the  •**"'•9' |  i'n|{|.;|.;  J>’«  LR\ATI0>'AL  PLAN'T-S. 

I  set  aside  the  sum  of  $2,177,141  as  a  paper.v.  j  ('L4H4K 

I  ftind  from  xxhich  to  meet  cieercased  ■  A.s  to  wlial  effect  these  promLsing  :  .,.,.,1,  frnm  •n-ai«^)-fnx,-n  Vrxx 

lvalues  in  its  pulpwocd  instead  of  business  conditions  would  have  i 

‘  laklnR  If  from  irpnpr-41  in  ilio  »  rondilion'^i  hero.  Mr.  HuiiKfi’ford  |  ^ork.  state?  that,  three  planU  of  the  i 

'  next  two  oTthrervel  s^^  T^  "O'!’'!  hazard  a  guess,  though  he  Intematiomil  Paper  Company  are! 

I  ciplc  xx-as  rolloxved^also  bv  tlie  Uii-j  pointed  out  that  as  far  as  the  Cana- j -shut  doVn  for  an  Indefinite  period,^ 
rentide  f'ompanv  xvhieh  set  aside  the  dian  Xatlonal  Railways  are  concern-  ;  wit'h  400  men  out  work.  The  con- 
sum  of  $'>nof)0<'K)  alioiil  the  .s.nmo  ed  business  xxas  never  ix*tter  at  This  >  dltion  of  the  nrarket  la  glyen  as  thei 

1  time,  and'drew  on  this  in  the  nevi  season  of  the  year  than  it  is  at  reason  for  the  cutfng  down  of  pro  | 

1  roup'le  of  rears  ■  Present  and  tbi.s  lie  ronsldrred  to  l>e  duction.  These  same  mills  were 

I  During  i92;  *664,497  wav  taken  |  a  mo«t  healthful  .-tgn  for  the  Dom-  rlcred  do-a*n  rexeial  xears  sgo  for  ?i 
lout  of  this  fund.  reducliiE  i*  the,inlf.*n.  long  period. 


,1.8.  .sHer  ineeiiiiv  di'idt*nds  and  in  ments.  au'i  au  iii  iu  I'f  *'*86,986  that 
terest  and  .buirecialion  r.li  j  rges.  |  conlaiutd  in  Hu*  company's 

theif  xxas  IP)  iiicrea,:"'  in  the  iii*t  statement  in  l''2l  as  const  rnetion 
xxoiking  I  apilal  of  the  coiniian,'’.  Ihe  Jiahilitie-  ba  noxx*  been  xx1pe<i  ent 
repoi-t  rf  ,\i(-\aniier  SiuHli.  xxho  fue-|  putji-qp 

,-ecricfi  the  late  ,M ( .  Ansoq  as  prevj-  Kisf..w  li,  :  i  in  ilii,'  i:.;  ue  amiear.s 


S.  J.  HUNGERFORD  HAS 
RETURNED  TO  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

liarLK  rVofo 

Bond  and  Stock  Ccrtilii a'p  Producers 

In 

Caiiodii 

for 

Banks,  Municipalities  and  Corporation  s 


llfad  OITIr*  Itrawrlx-x  '  *1 

Ottaxixa,  Canada  .Nfontrcal.  lorunlo.  Malif.ii  N;  Now  $ork 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  'vonderfnl  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  aup* 
ply  of  cheap  hydro-electric  power. 

The  larite  developments  of  this  Corupaity  place  it  in  b 
■trong  position  to  supply  the  requirrinenfs  of  industry. 

Manufaettrrers  looking  for  new  site.s  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWLK  "  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


UMITED 


i  i.v  doxxn  $l,319.uu‘'. 

I  Depreciation  ri(*serxe  (  ul  $:|A<>-5,82L 
fheve  i.s  another  intere.vtij)g  fra 


HEAD  OFnee  A  MONTREAL 

MANUFACTURERS/\WDRLD''S  FAMOUS 

\cAr 

ULCOHOU 

Kte\aVe 

VV«lW^\.cd«^  CrafVioinA.# 

Vs 

DiBtrlhaiin^ 

MONTRIAL*T«BONT«‘WlNNIPCq*VAMCOWVeR 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  14.  1924 


I  Mines  and  Mining  Securities  | 

NEW  VISTA  MAYjKey  to  Our  National  Progress 


Investment  Policy 


BE  OPENED  UP 
FOR  DOME  MINES 


THBJ  kr>  to  *  anada’s  nattonal  pro^r^ss  if  tho  fiPvriopTTif>nr  oi  ner  mm- 
pfpl  inWM-try  This  if  the  fiitii  and  Mih?tancr  of  tho  proc^pdln*?R  of 
tbf  <'ana/dian  Instif.uf.o  of  Minins  and  Mptallursy  at  tbr  nnniiaT  meeting  in 
Toronto  last  .'fek  The  larger  part  of  the  paper?  preaentM  dealt  with 
oppoiTiijiltiPs  for  thiB  development,  and  all  ‘oiindod  a  note  of  BOber  and 
considered  optimism.  Ttie  corollaiT  ''iH  be  a  united  and  determined 
effort  to  put  into  effect  the  Ideas  and  Ideals  formulated  at  the  meeting 

rana4lian«  Should  I/»M>k  >'orfhwar(L 

•ovided  by  Dr.  C  V.  Corless,  of  the 
dealing  with  Canada's 
whieh  have  been  found  most  of 
Ry  a  eita.tion  of  faets. 
Dr.  t'orless  demonstrated  the  unique  oppor- 
in  the  development  of  tbiR  unexplored  hlnter- 
■  are  dangerous,  as  well  a.s 
southward  instead  of  noriimard  foi'  economic  oppor- 
iia  ieaeh  young  f '.'madlan.?  to  look  northward  not 
for  tlieir  future.’' 

'fake  Trade  Ralnnce  I  iifaToriible. 

enhanco  our  economic  independence 
nd  individual  pro.sperily  v  re  provided  by  Dr.  Charles 
xternal  trade.  .'s  Deputy  Minister  of 
■eently  In  several  important  luter- 
linperiiil  and  inlernationa.l  ronferencofi  in  Curope.  I'r.  (  amsoil  has  delved 
deeply  into  the  Dominion’s  economic  position  a.s  affe''ipd  liv  mineral  pro¬ 
duction.  He  points  out  that  f'anada,  a.ccumul:i.te.s  annually  :r  very  auii- 
stantial  trade  balance  by  her  exports  of  aciiriiliural  and  forest  products, 
but  that  fhi.s  m  wiped  out  entirely  hy  the  e.xepssive  imports  of  mineral  pro¬ 
ducts  He  stated,  for  instance,  iha.t  our  iuiport.ii  of  mineral  products 
from  the  T  nit'd  states  last  year  were  entirely  responsible  for  Ihe  huge 
bahance.  against  us  i$rtto,"oe,non(,  nnd  that  apart  from  the  throe  group:-, 
"iron  and  it:  products'  ’'non  ferrous  metals''  and  ’'non-niefjillic  miner-; 
uls."  we  lia-d  .a  favoi-a.hle  trade  halaiiee  with  our  neighbor.  in  the  last 


Discovery  of  Or©  Occurrences  in 
BaiCnlt  May  Result  in  Two 
Mines — New  Conditions  May 
Resemble  Hollinger  —  McIn¬ 
tyre  Ore  System  —  No  Great 
DccUne  in  Profits  This  Year. 


^HE  speetl  and  Bccurasy  with  which  infminatjoii 
reaches  investor*  determines  to  a  marked 
degree  their  profit  possibilities  in  the  marlmt. 

The  extensive  and  highly  organised  wire  ayg- 
tem  between  our  ofRcet  in  the  principal  mining 
camps  and  our  Head  Office  in  Toronto  keeps  us 
in  eonstant  touch  with  new  developments.  ' 

This  unique  service  is  available  to  our  clients 
at  all  times,  and  we  would  appreciate  your  making 
use  of  it. 


The  keynoie  of  the  meefing  was  pr 
.Mond  Nickel  '  ompany.  In  a  remarkable  addi 
vast  pre-Cambrian  area  in  the  north,  in 
the  Dominion  :?  outstanding  mineral  deposh 
followed  by  locical  d.edurtion 
tiinity  that  awaits  f.'a.nadi 

land.  "The  easy  lines  of  imitation,"  tm  sal'l 
Ihe  habit  of  look  in; 
t unity.  .  . 
southward, 

.Hiiienil  ImpoH,' 

Specific  ideas  as  to  how  we  e.in 
and  our  national  a 
Camsell's  analysis  of  I'anada's  e 
uilne.s  aud  a.'  < 'anada'.s  rr  pre.sentatii  e  r 


ARTHUR  E.  MOYSEY  &  CO 


INVKSTMRNT  BtNKF.RS 

6  KING  STREET  WEST,  TORONTO 


'  thing,  the  Donin  Mine  annual  report 
j  Is  not  easy  of  tran.slatlon  Into  lay 
I  language,  ft  require,?  some  study, 
i  particularly  as  no  maps  exiila.ining 
:  the  va.rloiis  references  to  iinder- 
S  ground  working,?  accompany  Ihe 
nilne  manager's  lengthy  and  emiipre- 
hensive  statement, 

^  I  However,  your  correspondent  has 
■  spent  many  hours  delving  into  the, 

M ;  report,  and  treading  the  maze  of 
I,  Dome  underground  workings,  on  pa- 
I  per,  and  these  he  finds  stand  out  as 
the  big  features: 

I  1  7  he  report  shows  the  mine  to 

I  lie  in  evee/lerit  condition, 

I  3.  -ill  the  nine  months  under  rr- 
view,  to  Dec.  :Ds1  las*,  iio  less  than 
j  six  'new  orehodjes  were  disclosed  in 
j  the  sediments.  Tliis  I;?  probably  a 
!  Dome  record 

I  I'hese  six  Imiiie.s  in  the  sfdimepts 
I  are  not  ail.  Diamond  drilling  w-as 
I  done  in  a  part  of  Hie  property  that 
i  Is  pra.eiira.11y  virgin  of  work,  and 
1  this  exploration  disclosed  .evera.) 

I;  extremely  good  looking  ore  oeeur- 
I  renees  jp  tmsalt 

tlosl  linporlinit  In  F.xploralion.  j 

Net  viioflls.  during  the  nine 
lunnlhs  under  re\iew.  exceeded  divi¬ 
dend  rec|uirenieril:s  liy  approxiniateiy  , 
tuiu.iioo  a,  month.  riii;;  was  an  ex- 
treniely  prosperous  period  for  Dome, 

Iundoubledl.v  the  niosi  prosperous  in 
its  history.  It  is  perhaps  worthy  of  | 
note  here  tha.t  while  the  .tonnage  of, 

Ihe  riirrent  year  may  not  he  iiuite 
so  high  in  value  there  is  no  reason  to 
expert  any  great  deellne  in  net 
I,  profils.  In  fa-et.  ihe  report  indleates 
_  a,  very  fair  year  ahead  for  Isinie  in 
tlie  luallei  of  produeiion.  and  in  Ihe 
t  maiter  rd  evploratiop  II  will  be  thol 
;  most  Important  in  tlte  mine's  ids-  ' 

I  j  lory.  I 

.  I  riie  dai!.\  papers  hare  had  lltlle  lo  dian  Tnstitut 
I  I  say  alioul  lliir-i  Dome  repori.  probai'l.v 
tliiiiking  that  tlie  .ground  it  emer.i 
Iliad  been  pre1t>  well  reviewed  be¬ 
fore.  lull  Ihe  lepoi-t  contain.?  very 
!  considerable  meat,  xi  hep  one  digs 
j  i|ow  n  for  it  I 

;  Without  doubt  the  big  thing  i.?  ihe 
'  u  ilisrovevv  of  ore  oerurrenres  |p  Ihe 
I  basalt  Dne  reHli/.es  Die  import.auer 
!  id  Ibis  in  tile  fact  that  this  li!  the 
firsl  time  Itiat  Dome  has  made  roal  , 

I  fiiids  under  geologieai  eonditiops 
I  .ipproxipialipg  those  pfuiainlng  lo 
'the  areal  Holllngei -McIntyre  ore 
I  s.vslepi.  1(  opens  lip  a  new  vista 
'  of  possihllitte.s  for  ftotpe.  The  out 
look  i.s  Tiey-ond  imagination.  Kreiy 
'  one  interested  in  Dome  should  be  i 
I  on  tip  toes  ■w'a.itliiE  to  see  whether 
these  diamond  drill  finds  stand  up 
I  under  the  artual  develo'pmeni  which 
'I  lias  eomiiieneed.  If  the.v  idand  up. 

I  Dome  will  have  two  mines,  one  in  the 
[l  sediments,  nr  aeuneous  rocks,  pno  in 
j  llio  hasglt.  or  igneoiir;  rorks 

!  I  iider  f’eeiillar  Coiulifioiis  So  Far.  ' 

In  an  addres.s  before  the  Rritl.-.h  * 
To  dale,  praetiialh  all  Dome  ore-  .  ,  r  .u  i- 

bodies  have  been  developed  in  the  i'  (  aiiadian  | 

j  sediiiients.  under  conditions  peeiiliai  Inslltiite  of  yfining  and  Mefailurgy,  : 
il.)  II  In  tile  I’oreiipiue  camp  The  ffon.  Mm  Sloan,  Minister  of  Mines.  I 

I  are.a  of  sediments  i.s  like  a  hoaCs  ,, 

I  hull,  slightly  keeled  oyev.  he  work  standpoint  of 

to  d,ale  has  roUmved  down  the  pmw  rolumhia.  'I'he 

'  nl  Ihis  ',.1,  '1  '‘'hie  of  the  mineral  output  for  the  I 

around  the  Mth  level  horizon,  tlirx  .  u  1 

are  beglnniivg  lo  find  il.e  keel  flat  J.;:', 

l.-„ing  a  lilMe.  Hut  Ihe  ancle  of  dip  rompai'cd  "'‘I'  I 

remains  about  I.S  degrees  from  the  fnereasc  of  $t.,'14u.qif,  1 

hori/oulal  whieh-sliow-s  that  there  is  or  f2.S  per  c^nt.  7'he  production  m 
no  'need  to  worrv  ahoul  Ihe  sedi- ,  h'31  was  valued  at  $2S.0fi«.HD.  BO 
I  iiieiiK  dis:ippearlng  On  'he  north  that  in  the  two  years  there  had  been  , 
these  :,ediments.  which  a.i  e  :ifio  feel  an  .idv.inee  of  41  per  cent.  | 

wide,  are  hnniider!  by  greenstone,  on  Copper  prodU‘  l|on  .lumped  ftoni  | 
Ihe  south  hy  a  niarev  of  povfdi.vi  i ,  to  .'’.■j.fM'io.ono  pounds  io  ht.oob.oifu  m 

:  Ihe  south  again  there  is  another  area  spite  of  an  iineertain  markoi.  and 

of  sediments,  iiow  large  or  x'ailiiable  wa^;  due  to  ihe  Ttrltanpla  Mining 
we  do  not  know,  iiut  very  promising  Company  resuming  proiliielion. 
ground,  and  to  Ihe  south  again  i.?  the  i.ead  and  zinc  increased  h.-SOf.iiou  | 

I  ha.sall.  in  wdiicli  th<'  recent  impnrlanl  poiindn  and  fi.WO.OOO  pounds, _  respee . 

diamond  drill  finds,  1..'jf'ii  feet  below  •rijpso  metals  up  to  the,: 

I  surface,  haze  beep  made  proseiit  came  .almost  exclusively, 

I  Mill  i'osis  Mediieed.  from  Ihe  Kootenays.  "that  vast  sinre- 

house  of  mineral  wealth  lying  among  , 
Olher  thing.s  worfti.  uoling  ate  mountains  of  the  eastern  section 
that  Pitll  eo?1s  were  rpdneed  to  70  Province,  the  possihilities  of' 

cents  per  ton.  ' which  are  only  beginning  to  be  real  j: 
HC::.''  'rot a  1  derating  costs  were  1^''  Industry  is  growing  year  ,  | 

via^  a.^Sl'sffo?  So^S^t^’mSgi  'TCMinist^  suggested  ihnl  if  ire; 
March  Ust  1033.  Broken  ore  |one  channel  It  had  been  possible  lo  !  ■ 
amounts''lo  ubn.ftOfMons,  against  550,-  develop  one  mine  that  could  swamp; 
Ouo  at  Atarrh  31st.  The  average  is 'the  Canadian  lead  and  zinc  market  :• 
not  stated  hut  would  appear  to  be :  and  had  sufficient  reserves  to  as-; 
mound  111!  per  ton.  This  is  over  a  sure  mining  for  an  indefinite  period.  ; 
.xcar’.s  supply  ahcail  of  the  mill,  and  w-ho  would  say  that  the  perlonnance  .  ' 
in  proportion  to  mine  size  is  the  eoiild  not  he  repeated,  if  not  in  that  ' 
largest  a.mmint  of  Irroken  ore  ahead  district,  then  somewhere  else  in  iheit 


Limitad 

Mining  Broker* 
Since  1904 


242 

Bay  St. 

T  eronto 


Phone 

Elfia 

5171 


The  LeAdlngf  Editorial 
in  the  current  issue  of 

GHlbson’s  Fortnightly 
Mining  Review 

oomparea  conditions  at  Northern  Ontario's 
Mines  with  thtMc  now  prevailing  te  th« 
markets. 

It  should  be  of  interest  to  every  holder  or 
prospective  purchaser  of  theee  issues. 

This  little  publication  is  mailed  free  of 
charge  or  obligation,  on  request. 


THE  .SENSATIONAE  GOLD  CAMP  OF  NORTHERN 
QUEBEC. 

Is  altratiiip'  widespread  atlenlion  not  only  in  Canada,  but 
in  financial  circles  i;enpraHy. 

The  rush  to  this  field  which  bcizan  fate  last  year  is  reported 
as  now  hein?  in  much  fzreatcr  proportions  than  ever  before. 
Our  CANADIAN  MINING  DIGEST  contain.?  very  latest  in- 
foirniitjon  vc^ardine  all  new  developments  in  ROUYN  and 
other  niiRinn:  centres.  ROUYN  GOLD  shares  are  in  big 


.omcr  ® 

Bank  of  Hamilton  Bldtf 

TOROMXO  ® 


H.  E.  SIMONS  fSi.  CO.,  LIMITED 


MOVTMKAL.  01  I 


|sr>  vf.  .Hjinr*. 


>lriiiltrr'k  ’'fontrpnl  ^lininc 
Telephone*  .>|iiin 


Do  You  Hold  Mining  Stocks 

TfO-  NF.US 


nol  X  N  InlormiUii 


p  you  in  touch 
*  new  Heveinpnirnts  nt  Ihe  mines,  as  well  as 
>oil  to  aiialy'/.e  the  fartors  influencing  stock  p 
Alailcd  free  upon  request. 


F.  G.  OKE  &  COMPANY 


M»iTih?rs  Stsndarq  Pt.ocK  K.xrbangc 

34  KING  ST.  EAST,  TORONTO.  PHONE:  MAIN  4440-1 


ASBESTOS  MINES 

LIMITED 


MINI'.  AT  EAST  BPOtIGHTON.  OUr. 


INDIAN  MINES 


Joins  Ralfluin  Board 


Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


A  copy  of  iTccnl  npport  or  Ihe  above  proprriy  will  he 
mailofi  upon  request. 

PERCY  LUSCOMBE  &  CO.  LIMITED 

622.,  55  ST.  FRANCOIS  XAVIF.R  ST. 

’^”"(7549  MONTREAL 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Branch  Officer;  Baris  Hanihtnn;  Yokohama 


on.  Wni.  Sloan,  of  British  1 
Cohimbia,  Present.?  Arguments  U 
Before  Mining  and  Metallurgy !  |; 
Meeting  —  Growing  Year  by 
Year — Coal  Mining  Troubles  | 
Smelters  Must  Have  Coal  In- 
dustry.  '  1 


Mpmbff*  Sfjigd^rJ  Sfork  Firhanjj^ 

Dircrt  private  vvircs  to  \cw  Yori 
''fork  I'.xi  hdiigt  ari'l  the  f  .liicago 


Right  from  the  Mines 


f  j  I  C  oal,  l/cad.  Zinc  .ond  \shrstes  Had 

j.  j  Record  Product i«ii,  —  Tatties  of 
i  Ml  \  p  Kit*, 000, 000. 

■  j  e'anada'.y  mineral  production  in 
I  1733  showed  a  ga.in  of  nearly  s.3fi,- 
i  omi.nuo  over  1032.  the  totals  being 
jrt 4.017.8.33  and  S1St,277.213  respeet 
'  ivelv  The  high  reiord  was  e.slal)- 

- '  llshed  in  1H3uar  $23T,859.6l>.5. 

•  New  output  records  were  estaU- 
lished  for  coal,  lead,  zinc,  asbestos, 
herry  on  and  fhe  value  of  f  'obalt.  f'opper  pro- 
iiig  Co.  !  diiction,  while  considerably  below 
.  I  Ihe  record  war-time  oiitpiifs,  was 

***  Tnc  p^rii-p  t,ha.Tt  double  the  tonnage  pro 
duced  in  1723,  and  a.Tnnunted  In  a.H 
been  .add- Mo  R7.74  million  pound?  Nickel 
iiold  Mm- 1  tva.i'hed  a  total  of  62.45  niillion 
.lames  -\.,pnttndr.  as  against  17.57  million 
Then  y  I  pounds  last  year. 
eonipai»y|  While  gold  and  silve.r  were  both 
I  less  Ilian  in  1722.  the  outputs  we|-e 
of  trie ,  greater  ftian  in  many  other  rereni 
Gxi'h.ange :  years,  and  together  arcoiinted  for 
of  Hald- 1  values  amounting  to  36. xn  million 
opitlar  on  i  dollars. 

ience  in'  The  principal  mineral  producing , 
d  prove  province  of  ('a.nada.  in  1733  was  <'ii-' 
I  tario.  the  value  of  its  mineral  pro 
opipany's’  dnefion  being  determined  at  $77,716, 
..ike  Dl.s- !  I*'^**-  British  f'olnmbla  came  second 
rd  'rw'oi"i^*i  f  mineral  produeiion  valued  at 
'O  as  to  13,371);  .Alberta  was  ihlrd  with 

-each  the  i  ^'^’•^46,816;  Nova  Seolia,  ranked 

nossihle  I  fourth  with  $30,534,176.  and  Quebei’ 
his’  levei'  ^eld  fifth  place  with  $17.827.47.5.  'I  he  | 
1  ard  la  1  Other  provinces  followed  in  the  or-’ 

niineneed  i  ^ 

aft  with  i  Bntnswnck.  $2,Jno.S4h.  71a- 

t  «tr.L-i,  L  nitoba,  $1,753,708  a.nd  Baskatehew  an. 


hint;  Edward  HoH  Bidg..  Toronto 


Liitosl  ,%r7v.'8  of  Northern  NIine 
Developinriil.  I'liltli-hecl  weekly, 

I  III  MIMM.  VI  rililltll  V. 


GOLD  and  SILVER 
STOCKS 

Roi.c.irr  soi.D  qroTtn 

LORSCH  &  CO. 

r,»<Bl>ll»br<t  1 60,8 
XI  I-- vprns 

Mandarrt  Slorl.  .ind  xiiniec 
Djehange. 

Phnpr  X|»tn  7  I1T-K. 

MV..-.R  Ktnc  s,  xx  .  TeROM  O, 
<  '4V  «n  X. 


rilK  NORTHLHN  MINER 


Third  Furnace  Mond  Nickel 


F.J.  CRAWFORD  &  CO 

STOCK  BROKERS 

Stjndtr^  Stark  aad 

McKinnon  Bldg.,  Toronto 

Phor.-  .XH-lata-rTO.)  6, 


i\i(  kel  t  r>iiii.>un.v  will  blow  in 
.1  lliiid  lutiiurr  on  t  fie  ls|.  of 
givino  eiitployineni  lo 
I  )D  lo  1(10  .tddiiinnal  nirn, 

■  •ii<i  liiineins  j^rorliirtion  up  io 
(lie  liiuliesl  war  fimr  level, 
file  opetation  o{  a  lliird  fur 
nai  e  xvill  brinr;  the  lim  e  rio.se 
ii|'  lo  l.2Bf)  turn,  ihe  largest 
of  any  Nickel  (  oinpitny  in  the 
di.Blrict  al  the  present  time. 


I’r<is|irr|s  ririulil  fur  I  «ih:tll.  t.uw- 
gaodit  ond  Sunlit  Lurrtiln  I’ru- 
din'fiun  During  t'liri'cMt 
Venr. 

I  'l  b.'tll  I’roduc' iiiii  uf  .silver  I'l  nn; 
the  mines  Ilf  Culiall.  i-loutli  l/orraiii 
.'iml  (Inwganda  during  l■■cbnl.'n,^ 
.'liinunli  il  In  liVer  IliiO.uiiu  (iiinii'! 
.\in1ssing  iu  (iducl  ion  w  ai:  largi  si  'f 
.Til  with  KeeJt'.v  ,Silx-er  Mini's  of 
.'4mifli  l.urrain  in  second  idare. 
Soveti  otlier  ntiiies  in  Cotialt  umlii- 
Imted:  Mining  Dorporjitinn.  D'Rrleii. 
I'oniagas.  I«t  lioso.  .MrKinley-Dav- 
lagh.  P'oIuTiial  and  Oeiiesee.  I’rom 
Die  Oowgaiida  dislrirl  Ihe  .Miller 
i.ake-OTirlpn  was  tin  i  nl.v  .shii>|ti  r 
diirinE  Die  month. 

It  i:.  cx]iei'trd  tiiat  the  |iroduoliiii 
o|  silM'i'  will  iii'Ti'a.so  I'on.sidei'a.ld,'  ' 
aftsi'  the  Ist  of  Ma,\  'I  lie  mill  of 
‘  arstle  Trei liewp,  at  Dowganda  will' 
start  nperatiiiis  in  that  month,  wltile 
I  roiif  i/ske  Lorr.vin  is  likel?  to  start 
ill  Ihe  near  fiiliire.  •  I1  i;,  f  st imalisl  ■ 
liere  lhal  priHinction  of  .■-ibei-  din  ing  ' 
1724  w  ill  show  art  inerease  of  al  i 
IprsI  IdT  over  that  of  1723.  which  | 
itself  was  1he  higher-t  for  a  num-  ; 
lier  pf  years  past.  I 

New-  silver  iirodncers  aie  likely  foj 
be  established  in  Cowganda  and 
South  I,orrain  as  spring  roine.s  on. 


I«»irq  of  thi*  OanadiB’i  M.ninj:  hmr?  ''>pt  yon 
irrt'  aiul  withniji  ob1i,:ali'’M  of  any  km  i.  Writ*' 
(  irculntion  Drpl..  ni''nt'oo:oi;  hr.an  isl  Timnr 


I  M  B  TDKONTO  lIlMXf.  Flini, 

I  Toronto  Ammiiiiccnienl  is  m.ide 

Id'  llir  formalion  of  Ale\a.nder  (lor 
rloii  A-  (  o  .  Limite  l.  minimg  hroki')-' 
witii  iriniiorary  oifieps  ai  2  Toronf  1 
si  reef,  whore  a  gpner:il  mining  Imri- 
ne.'-s  xvill  be  conducted.  Mr  Oordoi, 
has  hail  man.'  .via.r.s  of  experimtci'  ip 
Ihe  financ.'al  distrirt  a.nd  It  S*  the  ip 
lenDoit  of  this  oompan'  to  ;,'pocialize 
in  the  de'elopmept  of  Vorthcni  Onta- 
rio  pioperiies. 


Iloiuliilnn  K.xnk  Bldg-- Toronto,  <  anada. 


Public  Utilities 
Earnings  Reports 


H.  P.  BELLINGHAI^  &  CO. 


\  PFPFNDABLE  ShH\ ICE  IN 
SECl  RITiES 
l'.orTCSp'‘n<1‘'n< r 

2.4  .'lelinda  bi reef,  Toronto 


FOBTO  nico  T«.AII.WAVS  <  0'*IP,XNV, 
MVIITEP. 

1723.  Increase. 

For  Dercmber — 

Gross .  $11  T.:21  ?  *.771 

Net .  .5  7. Hoe 

For  IS  months — 

Gross  ..  ..  .  *1.321,1*5  J  1.*171 

Net . .  ..  447,187  77.4  47 


I  that  pa-ssed  fhe  Legi.slaltire  at  the 
I  last  scFsioii.  It  is  a  fact  tb.ai  $0'),- 
jUPii.oon  has  cone  from  British  Colum- 
I  hia  during  the  past  ten  years  to  pur- 
I chase  foreign  fuel  oil  and  our  pro- 
|Vineial  revenues  derived  from  the  lax 
jon  coal  have  materially  declined 
Fuel  oil  production  in  America.  ha*i 
about  reached  Its  peak  XVhep  the 
I  output  begins  to  decline  w-e  will  be- 
I  gm  to  realize  how  slependent  we  are 
Ion  the  coal  industry. 

!  >0  SmelD>rs  Without  Coal  Industry, 
j  "V\  itbout  it  'we  cannot  hope  to  pro- 
|.gres.s  industrially  and  all  this  talk 
;of  smelters  can  never  have  effect  if 
I  we  allow  our  coal  industry  to  perish 
j  while  we  nourish  a  foreign  and  com- 
llieting  industry. 

■  "However,  1  repeat  that  niy  opti- 
'  mtsin  burns  hi  ighier  than  ever  and 
that  I  am  confident  that  mining  in 
British  Columtiia  is  on  ihe  threshold 
of  a  period  of  exceptional  progress 
and  properity.  ' 


STFF.I,  OF  i  \>\0\  niOniAE^ST. 

The  interexHug  upwaid  nioveuient 
this  week  in  Stei’l  of  <  aniida  eom- 
mon,  was  largeiy  in  rencefion  of  the 
rhnwing  for  1723  ;4.s  niitOined  bv  Ro 
berl  Botison.  president  of  the  com¬ 
pany. 

Tt  is  iicctiniing  recognized  that  the 
market  level  of  the  common  stock  is 
still  out-  of  line  with  that  of  other 
securities  ot  equal  strength.  During 
the  past  year  the  .stock  went  as  low 
as  61  1-2  at  the  time  the  common 
dividend  was  considered  to  be  in 
daiigef.  The  high  of  the  year  was 
77  1-3.  .At  the  present  level  of 
slightly  over  80  fhe  stock  is  giving  a 
ret  urn  of  8.7  per  cent.,  and  it  seems 
reasonable  lo  eotpeci  I  hat  the  results 
indicated  in  tinancial  .statement  for 
1733  will  r,iiry  the  stork  to  ettn- 
sidetaliie  higher  levels. 


(From  Ihe  TohaM  Buresii  of 
The  Financial  Times.) 

(’.o.balt.  —  The  annual  meeting 
of  Dome  Mines  is  April  Sth.  It 
may  be  markefl  by  some  pointed 
questions  from  disaffected  share 
h'ulders  who  think  the  present 
Iroard  has  shown  indecision,  and 
lack  of  policy,  and  who  further¬ 
more  think  that  a  New  York’ 
brokerage  office,  even  that  of  a 
high  class  firm,  is  no  fit  I'lace 
for  the  head  office  of  a  big  min¬ 
ing  operation  like  Dome.  In  thi.s 
they  are  probably  right.  The 
head  office  should  he  in  Toronto, 
disassociated  from  all  snspicion 
■of  niarkef  intliicncr.  and  ii  is 
likely  that  this  will  be  one  out¬ 
come  of  the  promised  lircwork:s 
al  the  annual  meeting 


Koontzx  Hickey  &Co, 


SOrTHEB-\  CANADA  POWER  4  0. 
LIXIITED. 

;  1724  172.5 

.fanuery — 

Gross  earnings  .  ..  $72,75''  $52.01 

;Operating  expenses.  .55.122  36, 0: 


MIMV4.  STOCKS 

Our  daily  Bulletin  on  the  xi-n 
tng  Market,  supplenient'-d 
fortniebtly  hx-  our  Pubii'-afiori. 
The  Mining  Ag'  '  t  ree  on 

request 

.Adel.  6g00-it400. 

Royal  Bank  Bldg.,  TOROMO. 


D1.4.M0M)  DRnj,  ROr  T  V  GOLD. 

During  the  winter  months  the  ma 
chinery  for  the  tiiamond  drilling  al 
the  Ronyn  Gold  property  in  Norlbcrn 
Quebec  was  brouglit  in  to  the  mine 
and  Ih’il ling  operations  are  now  be¬ 
ing  earn  ed  on. 

'lihe  machinery  tr.cn.sportaiion  pre- 
■sented  a  difficult  task  tor  the  dia¬ 
mond  drillers  to  carry  out.  owing  to 
■the  extremely  ri  iorons  vlnter,  iieavy 
snows  and  had  roads.  It  is  expect¬ 
ed  that  within  a  few  kvccUts  a  report 
ol’  fhe  cai  lv  findings  from  tlm  iltill- 
mg  opcrartonc  will  ’l►c(oulc  a\ail- 


iNet  earnings  ....  $54,625 

j  Four  months  ending  January 
I  1924 

I  Gross  earnings  .  ..  $350,08.5 
Operating  expenses.  163.64  1 


I  m;\v  1,1  iiBFi:  roMP.\>T 
I  FORMED  l>  >EIV  BRl  .N.SBlI  k, 

'  .\dvices  from  l-Todericton.  N.B.,  tell 
of  the  incori'oration  of  a  new  lumber 
bti.siiirss  with  headquarter.?  ai  New- 
j  castle.  This  is  the  D.  A;  Bitc.hi>’ 
Company,  Idmlted.  which  has  an  au- 
I  thorizcl  capital  .slock  of  $405,700. 


-SISrOE"  TREBLES 

ITS  C’APIT.UJZ.VTIOX, 

Under  the  Quebex-  Companies'  Act. 
SLscoe  Gold  .Mines,  limited,  has  bad 
a  by-law  ratified  increasing  its  <api- 
lal  from  fl.Ot'O.OO"  to  «3.000,0uu  by 
f  rcatlon  of  2.0u0.0'8i  addijional  shares 
of  the  par  '‘alue  of  $1.00  each. 


^  *9 


dt 
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^URE,  steady  and 
reliable  perform- 
mce  is  more  desirable 
than  spec- 
a  c  u  1  a  r 
speed  and 
a  r  e  1  e  s  s 
workman¬ 
ship. 


Fjuctuations  of  Active  Listed  Securitiesi  Quality  Transportation 

at  the  Lowest  Cost  per  Mile 


French  Drawings 


DrawlDfC  of  frb.-uiry  2?. 

No  1,481,793  1b  r^dopmahlo  by  200.000  frcs. 
No.  31.387  IB  redopmablp  by  100. OOO  frcB. 
No.  1,472,880  is  rodeomBbie  bv  oO.OOO  frCB 
Nutnbora  704.887  1.646.S2  4  2.066,283  2.089.105 
jt  r«di>»iB«bl<>  bv  10.000  francs 
Numbers  819.972  341.519  817,333  1,633.196 
1.837,6091,965.1 1 1  are  redeemable  by  6,000  franc. 
.  The  456  following  numbers  are  redeemable 
hy  1.000  francs  each: 


18.0.33  21.916  23  09.5  2.1919  27.308  39  826 
I  *3.048  52.437  .59  239  59  983  62.615  72.597 

i "0.132  78.369  80  305  83.261  108  041  109  802 
11,884  117.268  120,810  128.164  123  679  142,478 
43.940  147.032  1.53.878  154.235  1  57  627  170.611 
77,380  181.434  182.038  183  973  190  560  195.877 
99.874  202.633  218.095  219.285  238  455  254  034 
67,919  268  915  270.089  272  601  273  749  275  761 
78,580  280.029  281  280  287.598  296.474  .303  148 
p2,108  322,364  322  .563  348  691  349,775  352  630 
"  "47  366.564  374  756  381  543  .390,154  392.676 
[94.2.33  .394  799  399.939  404.228  423.495  426  6.50 

17.657  4.30,554  4  32,288  4.32.64  9  4  33.810  4.58  6  76 
61.741  463.707  469.379  473.377  474  584  475  935 
r5..377  489. .584  491.171  .503.90.3  515,681  .522  690 
24.311  ,531  878  .538,186  642.891  645.943  549  872 
‘  70  .567,316  573,525  673,575  579,4,54  585.466 

|91  115  598  449 

!  643  614.179  619  545  627,862  6-43  427  646.8,56 
|.5.3  693  655  796  6,59.921  665.687  670.474  672  ,537 
'.782  681  093  682  846  687.207  690  821  699.968 
|00.)89  719.701  741  484  742, ,545  743.622  744  667 
51.97TJ  7.52,668  763,503  766. .551  771,331  774  924 
1 87.18)1  793.670  805  723  806,208  806.258  80S  331 

1  721  813.078  814.749  816  807  826.543  830  512 

33.868  841.8.57  8  45.830  851.451  875,739  877  639 
S4  647  889  180  900.679  901  117  914  ,887  917  632 
25.215  931.781  937.089  9  48.4  4  9  949,461  970  979 
78.456  981  415  990.433  996  014 
004.496  1.008  095  1  008  406  1.008,871  I  033  291 
042,6.56  1  045.576  1.051.602  1,08.5.383  1  09.5.P')« 
097,505  1.099  638  1.100.202  1.100  829  1  U)|  .532 

108.232  1  113  491  1  1.30  980  1  133  531  1.135  65.3  ' 

151.155  1  1.54.378  1,1.56,228  1  174  460  1  177  322 

188,882  1  190.5.53  1  196  206  1.200  951  1.212  240 

224. .570  1  230.205  4,254  012  1.258,610  1,2.59  972 
274  929  4  277,275  1.284  656  1  285  407  l.2S'i.724 
291,301  1.291.9.54  1  299.937  1  306  274  I  310,3.55 
336,138  1,346.221  1.349.658  1,362.392  1  367.727 
375,447  1.402.887  1.412,0.52  1  428  016  1,471  928 
480,749  1.483.227  1.485.826  1.488.814  1,518.291 
■521,793  1. 526.675  1  550.093  1.557  561  1,600  437 
1  602.232  1.603.321  1.603  877  1.605.143  1.606  619 
623,302  1  623  390  1.635  014  1.640  1.35  1,641  849 
648  980  1.662,4  58  1.669.861  1,680  7.37  1.722  031 
72.3. .508  1  730,587  1.736  286  1  745  6.55  1. 7.5.3  U« 
782,901  1.788  371  1.791.571  1  795  372  1,796  186 
796.188  1  799  009  1.790. ,501  ]  .So.',  680  1,806  222 
[  820. ,560  1  821.266  1  830,397  I  838  .39:1  1,8.39  .512 
848  .381  1.863.3.58  1  868  460  1,871.00,5  1,871  820 
877.463  1,878  878  1.909.979  1  910  6114  I.923.,5Xi. 
929.500  1.9.32,704  1  938  135  1  942  123  1 ,9.50  SiiO 
I  987,480  2.00.5.4:19  2.015.271  2 031  142  2  031, 48 4 
'67.219  2.070  160  2,077.7.62  2  083  212  2  098  217 
I  104  622  2,1 15.403  2.120  803  2  121  126  2  126  4  44 
7.203  2.129  931  2,132.888  2.141  099  2  1,53.026 
I  151.042  2  157.751  2.1.59.571  2,105,6.50  2.167.09.5 
.167  1.53  2.176.191  2.176.264  2.179„5.55  2,190  46.5 
20"  680  2  224  895  .3.228,2.;8  2  220  783  2  2.33  610 

1236  308  2  238,760  2,244.710  2,246.479  2.250,866 
2.V2.220  2  2  59.6,50  2  261  170  2,264.429  2.281  134 
282.391  2  291 ,!'«)  2. 305. .566  2  .31 1  701  2  .121  339 
278  2.:i24  229  2  ::28  240  2  350  09.3  2  361  028 
-69.02.3  2,:i72.784  2.384.845  2  :485,338  2..';oi  513 
106  5982  108.207  2.112.170  2  116.211  2. 427, ,">43 
1,30.9.58  2.431  883  2  438  54.5  2.4 11 .982  2  119  525 
164  48.3  2  480.676  2  *85.8.54  2,190.331  2.491  257 
t06..521  2.199  178  2  .509.2.58  2.:536.7.56  2.540.287  I 
.546,211  2.558  .538  2  560  672  2  .564.012  2, ,568.8,51  ' 
578.1  13  2. .583,831  2.585.331  2.588.777  2.594,901 
.596  684  2  .597,775  2  610  600  2  627  965  2.629  092 
631.921  2,632  3.56  2.633.09.2  2  635.201  2.638.209 
610  077  2  611 .360  2.614.820  2.646  28.3  2  649  615 
6Gt.6t.3  2.675.486  2.696,616  2,715  541  2,725  606 
35.339  2.719.280  2  7.58. .'102  2.765.968  2.77U.607 
773  1  46  2.774.0,38  2.776  949  2.781  645  2  789  706 
1.792  934  2.797.498  2  815.275  2  821  769  2  826  212 
I  S31.;i(8l  2.835.808  2  8.36,012  2.838.0.52  2  .842.697 
ll'.O  2.8.53  286  2.859.171  2,871  6,53  2  871  7.53 
M6  2.876.396  2  878,9.52  2.879.854  2,887.282 
.906,196  2. 909. .823  2  909  914  2  IM8  113  2  *r>‘>  915 
.930.00.5  2,9.50  319  2  957  175  2  9.58.233  2.962  370 
964  371  2.979.301  2,980  922  C  99o  30i  3  not;  98‘> 
041  .334  3.041  488  3.055.071  3,0.59  ,5:iS  3  06.'  909 
066,142  3,086.623  3.092.077  3.091  585  3  100  010 
100  285  .3.103.45.5  3,108,681  3.112  08.3  3  118  451 
121.472  .-V 304. 730 


•■tbitibi  P.  &  p.  C’(». 

Asbestos  Corporation 
Do.,  pref .  . 

Bell  Telephone 
Do..  Rights 

Brazilian  T.  L.  &  P . 

Brompton  . 

B.  C.  Fishing  . I  143^, 

B.  E.  Steel  I  t 

^  Do.,  1st  pref . ' 

t  Do..  2nd  pref . 

■  Can.  Car  &  Foundry  ...  ,  47  H 

,  Do.,  pref .  . !  96 

*  Canada  Cement  Co 

Do.,  pref  . 

Can.  Converters 
Can.  Cottons,  pref  .  . 

Can.  toundries  &  Forg. . 

Do.,  pref 

Can.  Gen.  Eleetrie.  pref. 

Can.  Steamship  Lines  . . 

^  Do.,  prof  . 

Can.  Ind.  .Alrohol  . 

Can.  Woollens,  pref . 

C.  C.  Sugar,  pref . 

Con.  Mining  &  Smelting. 

Detroit  United  Ry 
Dominion  Bridge.  . 

Domjnion  Canners.  .  . 

Dominion  Glass,  com 

Do.,  pref  .  . 

I  Dom.  Steel  Corp.,  pref 
Dominion  Iron,  pref  . 

'  Dominion  Textile . . 

Hillorest  Collieries . !  fis 

Do.,  pref  . I 

Howard  Smith  .  70 

Do.,  pref 

Lake  of  the  Woods  Milling 
Do.,  pref 
Laurentide 

I>yall  ('onstruction  Co. 

Macdonald  Co . 

-Mackay . 

Do.,  pref 

Montreal  Power . 

Nat.  Breweries . 

Ontario  Steel  Products 
Do.,  pref 

'  tlttawa  L.  H.  &  P.  Co 

Price  Bros . 

Prov.  Paper . 

Do.,  pref  . I 

Penmand  Pref . . }  .  |  ^  . 

Quebec  Power . 

Do.,  pref . 

Quebec  Ry .  1 57 

Shawinigan  .  127 

Sherwin  Williams  . ; 

J  Do.,  pref  . i 

Spanish  River  . I  lOS 

Do.,  pref  .  n;t 

Steel  of  Canada . j  KO' 

Do.,  pref . I ....  . 

St.  Lawrence  Flour . 1 

St.  Maurice  Paper . '  103 

Toronto  Ry . 1 . . 

I  Tw in  City  . J . 

Winnipeg  Rly . 

Do.,  pref  . 

Woods  Mfg  ... 

Do.,  pref 
*Ex  Dividends. 


1  Low 

j  High 

'  Low 
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^  Bid' 

1  63 

64 

.631^* 

631-4 

63 

1 . 

fiO ' 

32  h 

32 

32 

31 

130’ -2 

132 

130S 

132 

131 

.5 

6  ’  J 

5 

5S 

5 

52  >4 

52 

52^4 

62  S 

40  u., 

40  S 

40  *  '2 

40  >5 

40 14 

14  >2 

14 

. 

14 

. 

56 

55 

14 

14 

14 

14'4 

14 

47 

46*4 

47 

46'4 

96 

90' k' 

S8I2 

90', 

sDq 

90*4 

IO6S4 

107  I4 

106  >4 

107 '5 

106^4  , 

SOS 

80*2 

SO 

. 

fi.s 


6S 


91 

21 


91  3 . 

1.8  1 


91 


1 55 


44 


156 

52 


44 


1  o' 
127 


j  155't.i 

1,55 

.-.3'; 

52' 

1 

M(l 

90 

96 

94 

94 

54 

UiS 

113 

SO 


lOti 

103 
64L 

lOS 

114 

104 


54 

los 

114 

81 


10,3 


103  '  103 


64  '  . 


64 


■9 '  • 


79 


29 


4  13 

13’ 

1 . 

'  'l3‘  1  12''. 

,  4514 

07 

1  45 

!  - ' 

!  45 

'  45 

;  27 

45 

27 

45 

27 

1-46  ■...,. 

27  26" J 

36 

46 

i . 

* 

4  36', 

36 '2 

:  36 ''5 

‘  36 

37  s 

3654 

37 H!  37 

62". 

59 't! 

,  fi’ 

i  56  1 . 

61  '1 

60 

60  58 '. : 

77 

75 

77 

30' , 

30 

32' 

30 '2 

!  32 '  ^1  32 

109 

•  lOS'i 

1. . 

109 

i  109 

!  no  1  109 

1  104 

)  103 '2 

■  71 

i  70 

71 

70 

1 

,  70  1 . 

, 

!  ■ 

!  55 

!  55 '4 

...  55 

!  61 

'  61 

61 

62  '  61 

!  65 

i  65 

<  5\ 

1  SI 

1  .  .  . 

1  . 

I.  .  -  .  . 

65 

65 

65*4  64 

99  "4 

173)2  173 

1  119 

119 

'  91'2 

91 

91  '4 

91 

92 

91 '4 

92  '91 '2 

r 

■ 

5 

. 

.  1  ... 

1 

*112'o 

1 

*69 

*6S  'ij 

*6S 

1 155 

154 

1 54 

153' 2 

1 55 

154  '-2 

,  1  154  "4 

53", 

52 '4 

.52  "4 

51  "4 

52  "4 

62 '2 

63  52 "4 

1 

S4  >2 

1  „ 

j  90 

90  " 

92 

”91  '-3 

t 

96  . 

94 

94 

94 'n  92 

66 

66 

1?6 

. 

* 

1  1 

. 

55 

1 

.....j 

] 

.  .  .  .  J 

. ! 

I 

107"., 

106 '2! 

106'2l 

105'fi 

107  V4 

107 

107  106 '  a 

112 

112 

113 

113  , 

113 

S2'4 

SO '2 

■vl  1 

SI 

K2 

M  '  21 

81  >3;  81 

j 

105 

104'4 

69 '2 

.  i 

j 

S2'4 

.S2I4' 

64'4 

64  I4 

64 ’  4  i 

64  '  4 

66  64 

7714' 

76  "4' 

76"^ 

76'V 

76 '2. 

76 '2 

V7'4 

0  4 '  s , 

34-p: 

36 

35 

. .  .1 

.... 

65  1 

65  i 

. 1 

The  automobile 
as  a  productive 
factor  in  Cana¬ 
dian  business  has 
proved  of  greater 
value  than  any 
other  single 
invention.  By 
shortening  dist¬ 
ances  and  time, 
the  automobile 
brings  buyer  and 

seller  together  more 
quickly,  conveniently 
and  economically  than 
any  other  means  of 
transportation. 


est  priced  quality  car 
in  the  world  provides 
this  efficient  transport¬ 
ation  at  a  lower  price 
per  mile  than  does  any 
other  car  built. 


Continuous  daily  ser¬ 
vice  under  difficult  con¬ 
ditions  only  proves  the 
complete  dependability 
and  stamina  of  this 
practical  car. 


The  automobile  has  in¬ 
creased  man’s  earning 
power  many  times  over. 
And  Chevrolet,  the  low- 


In  appearance  Chevro^ 
let  does  credit  to  any 
business  house  or  pro¬ 
fessional  or  private  per^ 
son.  In  appointments 
and  equipment  it  is  as 
complete  as  the  most 
discriminating 
could  wish. 


o3vner 


Chevrolet  is  an  in  vest¬ 
ment  that  will  pay  good 
dividends.  Investigate. 


CHEVROLET  MOTOR  COMPANY 
OF  CANADA,  Limited 

Sitixidiarf  cf  GemertJ  MoHrs  •/  Camtiit,  Limited 
jP  OSHAWA  and  WINNIPEG 

Dealers  vranted  in  Territories  not  Adequately  Covered 


NEW  YORK  STOCK  FLUCTUATIONS 


(FumUibed  by  Shearaon-U.mmlll  s  Co.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  ^NTiite  &  Co. 


March  7.  19-4  March  12  1S*J4 


Toronto  Stocks 


■,ibi  P 
)o  .  pref . 

|m.  Salc^ 

I  »o.  pi  pf 
Sis  Bk  .  , 
Do  .  pref 
arct'lona  . 

‘  )1  Tcl 

J»riJ  pref  .  .  . 
Irarilian 
ircrTip;on 
Kish 
l.mp  S 
Do  1st  pr^'f 
Do.  2n<i  pref 
lurl.  F  N 
Broad 

I>“  .  pref 


K  ( 


I)f»  .  pref 


I 


Tern 

pref 


I  Do 


St 


pref 
U  G  K 
I  I  »o  ,  pr<  f 

l. n  lyoeo 
D*>..  pref 

V  n 

■n  Salt 
I  >airy 
I  >o. ,  pref 
riiagas 
•  n  Sml. 
•in.  (Ja« 

n  \  14  s 
f  Toit  I  ■ 

m.  (  an 
1)0  .  prrf 
"fu  ('(»al 

Iron 

■  m  Ttad 
om  St  (■ 

.  Store® 
T)o 


\m  Bee!  Sugar 
\m  Bosh  Magneto 
\m  <*an 
.\  m .  1  ee . 

Am.  Inter  ('orp 
.\m  l.f»eomotlve 
Am  Ship  &  t'om 
.  .'\m.  Smelling 
Am  Steel  F<»undrie« 
Am  Sugar 
Am  Tel  iJL  Tel 
•\m  W'oojen 
Aiiacfinda  <  upper 
NT'*hisoTi 

\ilantic  <»  A*  W  I 
Baldwin  Loen 
B.'^lt  &  t  )hi(« 

Ib't hi'  hem  Steel  B ■ 
Pet»-o1 
Canadian  Paeitie 
t'cntral  D»alluT 
(’err-i  de  Paseo 
('hardier  Motor.® 
(’hieuK-.  M  &  Si  P 
(  hieiigo  Hoek  Is 

(  hile  (  'upper  (  'o 
(  hino  ( 'oppe** 

(  olorado  Fuel 
T'orisolidairsl  ( ia® 

( 'ontinrnia!  Can 
( 'orn  I*rnducts 
( 'riK'ible  Ste*»l  .  . 

(  uha  <  'ane  Sugar 
(  ulumbia  (xan , 
Kndicott  .1 
Krie  Hailri>ad 
Famou.®  Players 
(tenoral  F^leetrie 
(tenoral  Motor® 
(toodrieh 

Tireat  Northern,  pref 
(treat  Northern  Ore 
Gulf  States  St'>el 
Hudson  Motor® 
Inspiration  Coppt'- 
Internat  Harv  N  J 
Tnternat  Nieke) 

Int  Mere  Marine 
Do  pref 
Internat  I’aper 
Kelly  Springfield 
Kenni'cott  Copper 
Lehigh  Valley 
Maxwell  Motors  (  Ai . 


Clos^ 


94*4 

n4>4 


Net  t  hange  i  Paeifie  Grain  7^,  P/ 

j  -  I  Di>  <  ‘ommoii 
'  .\nglin  Noreross 
”  -'s'  Argonaut  (iold 

i  Belding  ('ortie“lli  Pref 
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46«4 
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Uj 

T1\ 
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84 
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16*4 

—  ‘4 

12Pi 

—  2‘s 

-  H 

144’y 

i 

12’-^ 

-  >  i 

46)-- 

id 

60  U 

-  1  1 

14  »4 

-  i*i  1 

23 )  V 

27 

-  S 

16*4 

—  "ii  1 

63 

_  1 

49*4 

-  *'»i 

176*4 

—  *4  ' 

62 

-  ‘‘i  ‘ 

15’- 

pref 


Ltd 


Do  (‘ommon 
Brand'^am-llenderson  ' 

I >■)  .  3* ,  ('ommon 
Briti.sh  American  Oil  C 
(’anadian  Car  &  Foundry  Notes 
Co4)k®vi)le  Shale  Brick 
Canadian  Weslinghouae  8' < 
Common 

(fockshutt  Plow  7','  Pref  38' 
in  arrears  F*av  4'V 
Cosgrave  Breweries 
Dom  power  &  Trans  7‘/  pref 
Do  .  Common  .  . 

Dryden  Paper 
Eastern  Fmgineenng  . 

Frontenae  Breweries 
Famous  Players  8';,  Pref  Ml' 
('ommon 
Do  .  ( 'ommon 
(iunriH  Ltd  Pref. 
arrears 

HoHinger  (''onsolidated  (iold 
Mines  13* , 

International  Milling  7*'c  Pref 


h- 


24  >. 


15"4‘‘i 


12  10 
91»4 


I '  Investment  Yields  on  Stocks  and 


Bonds. 


MINING  MARKET 


«8  J 
212*4 


212 


pref 


Do  .  (B ‘ 


13^ 


LP‘ 

n.v. 

iSli 


Fel 


I  )^L ,  pref 


1  M.l 
»odvea»’  pre^ 
Tr  Pr 
t  Mlg  pref 
mg  E  H 


Ik.  w 


I  )0  .  pref 


urent 
farkas .  e 
;>ref 
|aple  f.f 
'  'o  .  pre' 
5.  Steel 
Burt,  e 
»o  .  pref 
penmans  <• 
Do.  pref 
Hope  S 
Rico  e 
pfef . 


Missouri  K  and  T 
Missouri  l*aeifi(* 
National  Knamel 
National  licad 
Nevada  Consol  (  op 
New  Haven 
Northern  PaeTir 
Pan  .Anr.er  Petrol 
Pennisylvania  U  U 
TWe  Marquette 
Pierce  Oil 

PuntH  Suga-  .  . 

Pierce  \rrow 
Prossef^  Storl  Car 

Ka;.-  (  fin  (  opper 

II:  adiiig 

Repi^hlir  Iron  S 
Ro'  al  I  )uteh 
St  Ix>UTs  &  S  F' 
Siix'lfiir  < ‘onsolidat<'d 
Slr»v.  ShfOT'-ld 
Sovithern  Paeirie 
Sf.uthern  Railway 

1  »o  pr*'f  , 

Sir-'mherg  <  r 
St  liflehaker 
Tenne®see  Copper 
Texa-.  (Ml 
Texas  Pa<ifie 
T''baeeo  Pro«l.  ( 'o 
Ln’on  (^’acifie 
1'  S  Ind'i.®!.  .Ml- )hol 
T'  S  Ruhl)‘-r 


13«’4 


Jmoejial  Tobacco  Canada  6‘ . 

( 'ommon 

Illinois  Power  Pref 
Interprovincial  Clay  Product.®  Ltd 
pref 

Laurentide  Pow'er  5''i 
Loews  Theatres  Metro.  7M,  Pref 
R’‘4 't  in  arrear® 

I  )o  .  ( 'ommon 

Loews  Theatres  Montreal  r 
Pref  6'4^'r  in  arrears 
Do  .  Common 

Loews  Theatres  Toronto  »'r 
Pref.  r))4<  ,  in  arrears 
Do  .  Common 
Loews  Theatrf^s  Ottawa 
1 6*4  ' ,  in  arrears 
Do  ,  ( 'ommon 

Loews  Theatre®  London  pref 
ManiU>ba  Pokier  Com 
Marconi  of  Canada 
Mtt  City  &  District  Bank  10'. 
Katl  >nal  Brick  Pref 
Do  .  Common 
National  Steel  Car 
North  American  I’ulp 
Nova  Scot  ia  Steel  ,  Debs 
Riordon  S'"'  Preferred  'Newi 
14''f  in  arrears 
Do  .  ('ommon  <New 
Robt,  Simpson  P^'cf 
Saguenay  i‘iilp  Power  6^/  Pref 

1  6'v  in  arrears 
Do  .  Common 

Southern  ( 'anada  Power  h' <  pref 

Sterling  Bank  8'  / 

Tram  rower 
Western  Grocers  Prrf 
W'halen  Pulp  A-  Paper  7* 

35''i  in  arrears 
I )o  .  Common 
St  Maurice  power 


Furnished  by  \Aatt  4  Watt.  Tor 


12 


12 


35 


:  Banks  1 

i  Can  Bank  of  Commerce 
Dominion  Bank 
Imperial  Bank  of  Canada 
Molaons  Bank 
*  Bank  of  Montreal 
Bank  of  Nova  Scotia 
Royal  Bank  of  Canada  12 
Standard  Bank  of  Canada.  12 
Bank  of  Tor(»nto  17 

Union  Bunk  >* 

liOaii  A  Trust  (  onipagnic 


Toronto  Mining  Market  Transactions  for  Week  ending  March  lltb,  1924 
Furnished  by  J.  G.  Beaty  &  Co  .Toronto. 

1924  Price  range, 

- -  Share  sales  0|M  n  High  Low  Close 


High  I>ow 
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6’« 
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5t> 


13»j 


pref 


Dividends  Declared. 


St«- 
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Utah  ( 'I'pper 
\’anadium 
WestinghoMse 
White  Motor 
Willys-(  iver'and 
Wilson  T’aeking  ( 'o 
WoTihinvion  Pump 


Irnv  P  C 


Do  .  pref 

L.  H  P 


Standard  Oil  Stocks. 
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uaael!  M 
Do  ,  pref 
^an  Riv 
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I.  of  C 
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rr.  Coal 
•r.  Rad 
■i-Cy  pref 
uekeir 
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A  07' 


10 


12 


14 


nuary 
larch  . 

\*y 


Y.  Cotton  Exchange  Prices. 

Furnished  by  Jeiik®  Gwynne  &  Co 

( tjH  n  High  Ix>w  ('lo«lng 
2  50:1  2503 

2870  2877 

2890  2909 

2830  2838 

2.’'73  2582 
2542  2544 

2835  down  •* 


16 


25(M) 

2805 

2821 

2757 


etilher 

^•cember 

Cotton 


2501 


2830  33 
276.3  67 
25.S2  37 
2501  06 


21 


22 


23 


24 


1  .\nglo-.\mf  ri'-an 

2  .Atlantic  Rfg  Cam 

3  Atlantic  Rfg  prof 

4  Buck  F^ye  Pipe  Line 

6—  Kur^ka  Pir>e  Line 
6  Til.  Pipe  Line 

7—  Imperial  ()il 

8  Indiana  Pipe  Line 

9  International  P*'te 
National  Transif 
N  A  Transit 
Northern  Pi|>e  Line 
Ohio  Oil 

F’rairie  Oil  &  (ias 
Prairie  Line 
S<iuthern  Pipe  IJne 
South  Penn  Oil 
Stan  Oil  of  ('al  .  . . . 
Do..  Ind  ... 

Or*  .  N  •!.  Com 
Do  .  N-.L  pref 
Do  .  N .  Y 

Union  Tank  (  ar  Com 
Do  prrf 

Vacuum  Oil  . 


IT!.  I 


New  York  Curb  Prices. 

I  opt  ning  prict'.s  furnished  by  Jenk.®  .(i  Wynne  &  Co, 


1  i-' ' . 
116*, 


Anglo-.Ameriean  Oi’ 


Holt.  Renfrew  p'cf  q  1 

i  ("an  I.#oromoti\e  u  1 

!  Do  ,  pref  .  tj  1 

Iliitiois  Traction  q  •’* 

Do  pref  q  1 

I  Price  Bros.  &  (  q  '  v  o 
I>om  Canners  p'cf  q  1 

C^uebfy  I*ow  pr»'f  q  1 

'  (Ottawa  Traction,  q  1 

,  Laurentide  (  o  q  1 

St  Mauriee  Paper  q  .  1 
1  Sou.  ('anada  P  pref  q  1 

i  ('an.  Connecticut  (  ottons 

I  prpf  .  0  - 

I  Penmans  l.td  ^ 

I  1)0  pref  q 

Steo)  of  Can 
I  )o, .  pref 

I  Tan  Car  X  Kdy  .pref  q 
Do  .  arroarr 

I  n  r  Pprmanont  Loan 

I  by  3,>.j 

'  Can  Pacific  Ry..  q  ■ 

I  Dom  Toitilc.  q 
Do  .  pret 

V.  abasaii  Cotton,  q 
I  Canada  Pread  0928.1 
;  D'-  .  prof  .  q 


\pr  1 
Mar  31 
Mar  31 
Apr  1 
Apr.  I 
Apr.  1 
Apr  t 
A  pr  1  5 
An*'  1 
.Apr  1 
Mar  28 
Apr  15 


('anuda  Landed 
,  ('anada  Permanent  . 

I  National  Trust 
Toronto  General  Trust 
1  Huron  &  Erie 
!  Preferred 
Canada  Bread 
Canada  Cement 
I  Canadian  (icnerul  Licet '•Ic 
(New)  ,  . 

'  City  Dairy  . 

I  Mackay  Companies  ... 
1  Maple  Leaf  Milling 
North  Star 
Steel  of  Canada 
'  Common 
Bell  Telephone 
Bell  Telephone  Rights 

Brazilian  . 

'  F  N  Burt  . 

,  Canada  ('ement 

cr.u  . . . 

!  City  Dairy  . 

!  (hmsumers  (ras  . 

Mackav  Common 
Twin  <qty 
British  American  Oil 
J  Bonds 

Bell  Telephoiic  M925) 
Canaes  Bread  0  941). 

Mar  22  •  Canada  Cement  M929' 

Mar  2(*  (.'anada  Steamship  I  ines 
Mar.  20  ,  (1943j 

Mar  20  i  ^'anadian  D»eomotive09.M) 
Mar  20  ;  Rio  de  Janeiro!  1935) 

Mar  If)  :  Sao  r^a.lo  Tram  (1929 
Mar.  18  Spanish  River  F»  Talons 
Mar  31  ,  (1931) 

Mar  20  |  Steel  of  Canada  '1910* 

Mar.  19  I  w— 


12 


212 

20»i 

12P, 


24*4 


24 


7  67 
10  00 : 
6  67  ! 


I3> 

346 


2‘^  i 
(>4 » 2  i 


1  t9»4 
1K0 
161 
113 
fi  4  ‘  s 
36 


12Jy 


56 


Mar 
Mar.  31 


Investment  Returns. 


12 


1»4 


Hi 


Apr  1 
May  15 
May  1 
Mav  1 
May  1 
Apr  10 
Apr,  10 


Mar.  J5 
May  .5 
Apr.  21  * 

Apr.  .5 1 

Apr.  6  !  Abilibi 

.  Asbestos 


Compiled  V'V  Oswald  A  Drinkwafer,  Memliers  . 
of  (he  Montreal  Stock  Lxchang#- 


20 


20 


6  35  I 


!  Do  .  pref 
I  Bell  Telephone  .  . 


■  2^i 

II 


$1 


1?; 


Apr.  1 
Apr.  1 
Apr  15 
Apr  2 
Apr.  I 
-Apr.  1 
Apr,  I 


70 '  •. 

71 

Britiph-.American  Tob 

21': 

22 

Do  pref  q  . 

1 

Apr. 

101 

(entrifugal 

29 '  4 

30 

Shawinigan  W.  &  P..  q 

1*4 

An,  1 

1  to 

141 

1  )elaware  <  oal 

90 

91 

D„m.  Minff.  q 

.60c 

Apr 

108’ : 

109 

Glen  Aldcn 

.  .  85 

86 

p.nn  W  &  H.  Co.,  q 

2 

Apr. 

94 

90 

(roiidvear®  Tire  &  Tube 

10’:, 

11 

Dominion  Bank,  q 

3 

Apr. 

20’*! 

(lulf  Oil  (  orporation 

.  .  r,9S 

Dominion  Olass.  q 

I’’* 

.Apr. 

22 

22' 

Imperial  Oil 

.  .  108’-^ 

109U 

Do  .  pref  .  q  . 

.e-. 

Apr. 

81 

m 

InlrT,  Petroleum. 

Can  Gen.  Electric,  q 

;*  of  1 

Apr. 

lUI 

10.3 

Mountain  Producers 

.  18*m 

18*4 

Do  ,  pref  .  q 

>  of  1 

Apr 

7! 

72 

Mutual  Oil 

-  .  .  12’'- 

12'- 

Tuckett  Robacco.  q.. 

1 

Apr. 

249 

25U 

New  Bradford  .... 

Do  ,  pref..  q 

1*4 

Apr. 

i  Peerless  Truck  &  ,M 
'  Park  Tilford 
;  Penmock  Oil 
Prairie  Oil 
I  Radio  Corporation 
j  Salt  C'reek  ('ons 
j  Salt  (’reek  Pr'Kl 
SO.  of  Ind 

‘  S.  O  of  N.  V . 

I  A’acuum  Oil  . 

i  ‘■'Ex.  ])ividend. 


-  Dom  Iron  &  .Steel,  pref 


13* 


I  Goodyear  Tire  &.  Rubber. 

I  pref  .  q ,  .  1 

South  Can.  Power,  pref. 

Hill  crest  Collieriefl.  q  .  I 

1)0  .  pref  .  q  1 

Nat  Breweries,  q 

Do  .  pref  .  q  .  1*4 

Price  Bros  .  q . 2  of  I 


$1 


Apr 

Apr. 

Apr 

Apr. 

Apr 

Ap*- 


Brazil 
Feb,  29  i  Can.  (.'ement 
Mar.  15  1  I)o..^  pref  ... 

Can.  ('onverters  .  .  , 

(Ian,  ('ottons  . 

Do.,  pref 

Can  Gen,  Electric  .  .  . 

Can  Pac  Rly  . 

Detroit  . 

iJom  Bridge  .  .  . , 

Dom.  Coal,  pref . 

Dom.  Glasrt 
Do  .  pref 

Dom  Iron,  pref  ,  .  .  . 
Dom  Steel,  pref 
Dom,  Textile 
Do  .  pref 
How.  Smith 
Do  .  pref 

Kaminmtiquia  Power 
Mar.  15  |  Lake  of  the  WoikI^  .  .  . 

!  Do.,  pref  . 

Mar.  1 5  j  Laurentide  ........ 

Mackay  ... 

Mtl.  Cottons  . 

Do  .  pref  .  . 

Mtl  L  H  &  V  . 

Mtl.  Tramways 
NaCI.  Brew.  (Par  value 
Ogilvie . 


Mar  31 
Mar.  14  ' 
Mar.  16  i 
Mar.  16  1 
Mar.  5  I 
Mar.  5  ' 
MaJ.  26  , 
Mar  26 
Mar.  14 
Mar.  20 
Mar.  15  ! 
Mar.  15  i 
Mar.  15  I 
Mar.  15  i 
Mar  31  ' 
Mar  31  ' 


PI  06 
6  0() 

7  69 
6  67  I 
6  53  i 


30 


92  I 


6  67 
5  17 


It 


STO(  K3 

(HH.O 

11^  Algonquin . 

2^4  Apex  .  . . 

3V2  At  la.®  . . 

>1  .Argonaut  . . 

4  Baldwin  . 

4  Beatty . . 

2*4  Rights  on  Beatty . . 

9  Hiugood  ( 'on  . . . 

4  Buckingham . . 

6  Boston  Crfs  k . . . 

3(4  Chaput  Hught'S . . 

4'^  Clifton  . 

4  Columbus  Kirkland 

( 'on  Wi>at  Dome  I.«ake. . 

I  lavidson  ( 'ons . 

1  lavidflon  Rls  .  . . . 

i  tome  Mines.  LiroitM .  * , 
I  )ominion  Kirkland. . .  •  • , 

(roldale . . 

]  Uj  Gold  Reef.  . . . 

Huttie  . . . 

Hollinger . 

Hunton  Kirkland.  ••••• 

Indian  . . 

Inspiration  . . 

Ke^ira . . 

Kirkland  liSke.  • 

Lake  Shore . . . . . 

I^rbe]  Oro . .  • « 

McIntyre  . 

Moneta  . . . . 

Mont  real-Ontario 

Newray  . «... 

Night  Hawk  Pen . 

Pore  (’rown . 

pore  Hisdalc  . 

11*4  Preston  East  Dome,  ... 

Teck-Hugh»»s  . . 

4':;  Thompson  Krist  . . 

62  ( 2  T«mgh  Oak  Burnside  . , . , 

16  A'ickers  . . 

95  Vipond  . . . . 

3  Wakenda  . . 

3  WasapikaC'on  . . . 

4  West  Tree . 

27  Wright  Ilargravp* . 

sfl.VFB 

12  Heaver  (.'onsolidated  .... 

Capitol  . 

Castle  Trethewey . . 

Coniagas  . 

< 'rown  R«*serve . . 

Everett  Mim-s  . 

<  'rifford .  . . 

Keeley  .  ,  •  ••  . .  ••• 

!.akeslde  Lorrain . 

La  Rfme  . 

I^orrain  Con  . 

Lorrain  Truot  Lake . 

McKin  Dar  Savage  .... 
Mining  Corp.  of  (‘anada 

Nipissing  . . 

Dphir  . 

T'etrrson  Lake . 

Temiskaming . 

Tn-thewey . 

Wettlnufer . 


Net 

Change 


9.500 

1.300 
5.000 

32.900 

5.5.000 

12.000 

50.0U0 

7.300 
4.000 


■^h 

4l„ 


s'. 

10«, 


SLJ 

10'. 

4>i 


2’^ 

•81.4 

4 

10V. 

4^ 


Unoh. 

Unch 

Unoh, 

Unch, 
-  H 
—  H 


121 


as.-inq 

9 

9 

"s' 

6 

-‘I  ■ 

1 .000 

4 

4 

4 

4 

+  3^ 

129,000 

25'4 

28 ’» 

27».4 

715 

17  85 

1 

16.25 

17  65 

16  25 

-8.5' 

2,000 

1 

1 

2514 

1 

Unch. 

86.400 

26 

26 '4 

19.000 

2 

2 

IVJ 

9 

T 

204.80() 

8 

9 

714 

3.247 

11 .4r> 

12.00 

11.40 

11.90 

4  60 

7.800 

f. 

6 

S'i 

5V< 

—  H 

1.925 

30 

31 

30 

30 

—  2 

1.000 

H 

K 

7li 

7H 

-"  'H 

24.600 

10!  j 

12 

in'4 

IU4 

-4  l|j 

93.600 

18*4 

22*4 

16 

21 

—  ,1^4 

16.420 

360 

399 

360 

891 

420 

12.000 

85 

35 

88 

35 

Inch. 

1,275 

17.00 

17  no 

16  85 

16  95 

— 15 

2.000 

21 

21 

21 

21 

Unch, 

31,250 

16 

16 

14 

14'4 

T 

10.820 

715 

mi 

96 

38 

97 

351i 

04 

8.600 

81) 

9 

61^ 

6'a 

Unch, 

’  8*  lido 

‘l2**' 

■l'2'* 

TTi* 

'1315 

— 

26.250 

125 

127 

121 

126 

•4-  1 

29.20() 

6 

6 

5 

6 

IToch. 

69  0.50 

70 1 4: 

74 

70 

72  tf 

4-  r-5 

6.000 

19 

20 

19 

20 

29  f»2K 

12.3 

129 

>28 

124 

4.  n 

500 

i 

i 

4 

-r  1 

4.000 

.IV, 

s.'i' 

3 

3 

47.300 

4  'n 

5 

4 

4 

1.800 

310 

320 

310 

810 

410 

30 


13' 


41.900 
11.100 

115.700 
.3  Ml 
34  925 
!5.20‘) 
1,000 
:M).67,5 
J)2,700 
8.000 
,52.900 
5,000 

26.900 
6.925 

545 

35.200 

2.000 


21 

8.8 

24 

20 

J-  6 

32 'ii 

88 

32 

82 

Unch. 

71  S 

79'i 

71 

76 

— — 

210 

210 

205 

205 

--  6 

63 

68*  j 

62 

68 

Unch. 

12U 

18  W 

12'4 

'24 

—  1.4 

% 

*4 

** 

228 

236 

226 

235 

■  s" 

21 

26 

21 

23  4 

4-  2''J 

22 

23 

21.4 

21  4 

Unch, 

M'i 

14’{ 

134 

14 

"  '4 

125 

125 

120 

12* 

—  4 

14'i. 

16 

18*4' 

I  6 

5'^ 

345 

852 

.886 

840 

—  3 

650 

650 

645 

645 

—  1 

3 

3'i 

3 

34 

i  .'4 

S'l 

6*4 

84 

6»; 

Unoh. 

■)0lj 

15’ 

104 

144 

'  3*» 

201* 

24 

20*4 

23'b 

+  3>4 

Tetal  Sales  for  Year  19.168.06 


10  on  I 


Total  Sales  last  week  1,815.273, 


Total  Sales  for  week  1,769,876. 


18 


12  67 


99’  J 
109 
173 
119 


Mar.  31 
Mar  31 
Mar  31 
Mar  15 
Mar  15 
Mar  19 


113 

100 

105 

154*4 


9  09  I 
6  42  ' 

6  76  Ontario  Steel  Prod 
-  Ottawa  Power  .  .  . 

f  Penman®  . 

Do  .  pref . 

Shawinigan  . 

,  .Spani.-h  River . . 

.  pr<*f 

I  Slet'l  »»f  Canada  .  . .  . 

6  19  . 

6  00  I  St.  Law  Flour  .  .  . . 
6  67  St  Maurice*  Paper 
4  53  Twin  City 
6  49  Wabasso 

Wpg  Rly  .  pref 

•*Ncw  A  erk  Price. 


9  10 
7  06 


(i  93 


H  64 
6  67 
8  63 


3  81 


Foreign  Exchange. 

(Quotations  by  the  Union  Bank  of  Canada 


I  )emand 
Sterling  .  . 

Italy 
Norway 
Belgium  . . 
Denmark. 

Brazil 
France 

Holland 

Swc'dan  . 

Switzerland  . .  . 
Spain 

New  York  fun«l® 


New  York  Montreal 


4  30 
.0429’ J 
.1344 
.0362‘'j 
.  1 548 
.1195 

.  04431 i 
.3753 

.2623 

. 1730 

.1283 

in  Montreal  arc  i 
premium 
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OSLER  &  HAMMOND 

stock  Brokers  and  Financial  Agents 

Msmhsra 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


tabular  summary  of 

ANNUAL  REPORTS 


The  National  Breweries,  Limited. 


Yean  end.  Dec.  81 

rauriT  and  loss 

1023  1022  19^1 

Sl.029,704  $1, 264.374  $1,243,220 
78.000  82.800  87.300 

187,093  188.902  183,361 


Spl  re 
P  &  1.  b» 


2t  JORDAN  STREET 


TORONTO 


We  Offer 


Province  of  Alberta 

5%  Bonds  due  February  15,  1940 
Price:  96.79  and  interest 

JOHNSTON  --WARD 

Head  Office:  171  St.  James  St.,' Montreal 


Surpiu. 
Prev,  Burp 


Curr.  euet. 
Carr,  llabs 


Property. 
Mach.  A  pla 
•Truatoe 
Ooodwtn  . . 
Def.  chge  . . 
I  Current: 
i  Caeb,. . . . .  , 
j  Aco.  rae.  . . 

I  Invent  .  .  , 
I  Investmentj 


...  $764,611 

$981,972 

$972,259 

194.25U 

194.2.50 

194.250 

}iii  $570,361 

$787,722 

$778,009 

360.688 

360,688 

860.688 

.$209,673 

S427.034 

$417,321 

2,162,594 

2.036.569 

1.618.288 

82,672.267 

$2,462,594  $2,036,559 

AVDRKING  CAPIT.U, 

1928 

19-22 

1921 

32.526..334 

$2,117,967  $1,967,626 

1.233.994 

1,1.56,665 

1.433.115 

$1-292.340 

$961 ,302 

$524,511 

BALANCE  SHFJST 

• 

Assets 

1923 

1922 

1921 

$ 

$ 

$ 

4.463.366 

t.527.054 

4,648,4.37 

•nt  2.321.030 

2.326.719 

2.138.222 

89.636 

64,610 

82.800 

.  ..  t. 600.000 

1.600.000 

1.600,000 

140.962 

60.876 

89  553 

154.098 

208.381 

133.608 

526.871 

598.066 

560.836 

.  1.855.812 

1,271.278 

1.262,686 

90,251 

40,251 

10,600 

.  10.991,222 

10,697.127 

0.336.641 

Sc  1.  ba!  .  $9,505  $10,953  $38,049  A  QITET  TRAHINfi  AfAKKET. 

—  «  J  u  ,  Thr  ifeneral  Canadian  stock  mar- 

On  deliver ,  ofRct' and  warehouse  equipment.  ,  ^  j 

1921  xOn  building  fr*r  tvro-vear  period.  kct  has  .shoe'll  hilt  little  Chattge  dui’- 

243  220  "Debit  ing  the  week.  ITie  seneraJ  untier- 

87.300  xxAddUion.i  lev.v  on  1917  period  under  Bu,.-  ,  continues  Steady  tO  firm  bUt 

_m^6_i  'there  has  not  yet  developed  a  re- 

972,259  .  Hfcr  r  ncwal  of  the  demand  which  carried 

I  As«eM  prices  forward  over  the  turn  of  the 


Pr'*pd  chits  34.882 

Goodwill  .  _8  II  1.722  3.111^22 

Total. .  $7,527,870  $7,882,060  ' 

MaMiltle. 

Bank  loan*  . 

Acc  payable  . .  '’2-  ^1  “*22  22- 

Mortgaee .  S.).!.."!  1^0 

Unpd.  aivB.  ■  •  •  •  ■ 

Special  . .  H 


$882^280  $niK692  .vcar.  It  is  noteworthy,  however,  j 
8n!2i)6  76  237,  that  nencral  liquidation  is  not  at  I 

i63ir?M  ’  present  a  Rerions  factor.  The  mar-  j 

1.444.83.3  1.7.38.480  kct  ha.s  worked  into  a  rather  Inter-  ! 
116.82*  '  estin?  trading  position  w  here  a  num-  I 

'.33  49:1  34  882  her  of  i.ssiies  have  come  into  line  | 

8tiK722  .3.iir722  for  special  movement,  strictly  on  j 
;-o-'b7o  t-aao^Ko'  their  own  individual  merits.  In  .some  i 
“  cases  these  have  been  depreseed;  in  i 

I'lsa  010  $•  798  000 1  ethers  values  have  enhanced  under  . 

^',3oi  614  '418:963 1  the  incentive  of  .strong  inquirj-.  This  i  i 

8.3.42.3  Indicates  that  the  market  has  fairly  |  | 

.59  71.3  143  31*6'  "'ell  recovered  from  the  break  which  i  | 

9  ,50.3  10  9.5.5  followed  the  hear  attacks  In  Wall  j  I 


McDougaii  &  Cowans 

IVSembers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.JOHN,N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Brandies  and  New  York 


u  nmwmn'  t^treet.  Tt  has  been  felt  all  along  !  i»"— 

^.ooi  ^  conditions  in  Canada  while  j  ■! 

$7,52  7  870  $7,888  060  ; -‘sporty'’  are  not  to  be  construed  as  |  I  ^ 

_  discouraging  and  that  this  fact  alone  dividend  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC 


should  prove  reassuring  for  holders 

Quebec  Ry.  L.  H.  &  P.  Co.,  Ltd.  of  good  securities. 


■•ProceeriB  of  salet  of  proparty  in  hands  of  Royal  i  Grots  earn 
mat  Co  SB  Trustees  for  bondholders  I  Oper  exp,  , 


Malcolm  C  Oswald 


C«  Graham  Drlnkwater 


Oswald  &  Drinkwater 

Membifs  Montreal  Stock  Exchange 


Tniat  Co  SB  Trustees  for  bondholders 

UBblUtles 


Bonds 
1  Pref  stock 

Com  stock 


1928 

1922 

1921 

$ 

$ 

$  ! 

1,260,000 

1,340.000 

1.420,000  1 

.  2.775,000 

2.776.000 

2.776,000  1 

2,254.800 

2,254.800 

2.264.,300  1 

.  ,  .  tV95.660 

608.567 

418,665  1 

. . .  2,672,287 

2.462,594 

2,035,569 

200,000 

500.000 

700,000  i 

*1.033.994 

656,665 

738.116  j 

Net  eem  $872,272  $847,  .92 

‘Extra  exp  .  123.621 


Telephones  Main  6()75-6676 


152  Notre  IJme  Street  W, 


MONTREAL 


Surplus .  2,672,237  2.462.594  2,035,569  neoreclai 

I  Current:  | 

B»nk  leap  200,000  500.000  700,000 '  nglanc* 

,  Acc.  pay .  *1.033,994  656,665  738,116  Bond  disc 

!  Totsls.  ..10,991,222  10,597.127  1  0.336,341  Surplus 

I  PrsT  bol 

tFor  depreciation  of  buildings  and  machinery.  ; 
•Including  provision  for  income  tax.  I  Total 


Total 

X  Written  off 


$748,651 

$847,792 

>83,282 

557, 961 

$165,368 

$289  830 

1 50  000 

182  .545  : 

$15,368 

$107  284 

12,116 

21  183  1 

$3,251 

.1«0,100 

780.149 

f.74  048 

THE  WABASSO  COTTON  dominion  glass  compan 
COMPANY,  LIMITED  , 

lUVlJtF.M)  SO.  2.9.  .Votice  is  hereby  given  that  a  di 

Notice  is  hereby  given  that  a  quar-  of  one  and  three-quarters  p 

terly  Dividend  of  One  Dollar  ($1.00)  |  cent.  fl*4%)  has  been  declared  < 


Port  Hope  Sanitary  Manufactur* 
I  ing  Co.,  Ltd. 


prout  tM>  I.OS14  i  tiOOK  IVY  tkSTMK.M  DEMA.Vl).  OniiDAXIV  I  IIIITm  I.raiTFD 

$2  973^004  $2,658  io3  Investment  bu.ving  continue.s  to  be  llUIVirANY,  LlmlTcO  '  lUVIDFMi  XoVlPF 

2  100  731  2.910.814  a  feature  of  Uie  market  and  from  day  i...  'L  •  !/" 

-  - - -  lo  dav  one  hears  renorts  on  the  lUI  IDEM)  >0.  2.9.  ^otice  Is  hereby  given  that  a  di 

*?23:82?  Street  to  the  effWt  fhat  there  ha.s  .  Notice  is  hereby  given  that  a  quar-  den<l  of  one  and  three-quarters  r 

- - 1  f>pp,n  inve.stment  accumulation  in  one  Di'''tlend  of  One  Dollar  ($1.00)  * 

isi’ue  or  another.  While  this  demand  ^  '^hare  ha.s  been  declared  on  the  fne  PRDFFuRRED  STOCK  of  Domi 
_  !  ..J  . ;  Ican.s  .strongly  towards  the  higher  :  Capital  Stock  of  the  Company,  for  the  ' 'o"  Company  I/imlted.  lor  t 

$165,388  $289  830  grade  preferred  and  common  stocks,  iQuaiter  ending  31st  March.  1024,  pay-  :  I?, 

^iTOOTO  there  i.s  noticeable  a  tendency  for 'able  April  2nd,  1924,  to  Shareholders  ^ 'i^-^day.  ii 

$15,368  $107284  accumulation  of  issues  which  have  |of  record  at  the  close  of  business  on  day  of  .April.  1924,  to  Shareho: 
12,116  21  183  1  a/lvanced  appreciably  during  re-  |the  14th  March,  1924.  fu^record  at  t^he  close  of  bu.sinc 

$325r  ~i^6  ioo  cent  months.  Dor  Instance,  this  i  By  Order  of  the  Board.  the  .15th  day  of  .Man 

760449  674  948  week  witnessed  an  unexpected  de- 1  JAS.  R.  RITCHIE,  I  ^11 

'«-«v  inn  4760  149  “>3nd  for  Dominion  Iron  preferred'  Secretary-Treasurer.  order  of  the  Board. 

279, ’917  '  and  the  prlco  rose  in  excess  of  two  '  Montreal.  Eeby.  141h,  1924.  MF^RA  \  .V  OFKh’R. 

_  ..  ...  -  points  a.s  a  re.sult.  There  was  a.lso  1  .  -  -■  ' - - - - - r  ,  r-omptroiler  i-  .''•pi  retar; 

$483,183  $760  149  Ccment  common  w-bicli  I  DCI  m  rAMAniAU  DADED  , Montreal.  21st  February.  1921. 


By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

Secretary-Treasurer. 


WATT  &  WATT 

MEMBERS  tORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


fi  JORDAN  STREET 


BULLETINS 

conta.n  eneclaJ  articles  in  connec¬ 
tion  wllYi  tho  following  slocks: 

Abitibi 

Brazilian 

Can.  Car  &  Foundry 

(Preferred  and  Conunoai 

Montreal  Power 
Steel  of  Canada 

Write  or  call  for  u  copy. 

McCuaig  Bros.  &  Co. 

MontrrnI  Hlork 

'v.'l  A'ofre  Damp  Sf.,  West 
jMoiitrcal 


TORONTO 


Prnftts 

1  Oth^r  incoern* 

•  Tot«I  ,  .  . 

Int.  charges 
'  Prnv.  for  Depr 
;  Doohtful  acc 
,  Ta^ 

Adjust  inane 
Written  off 
Goodwill 
.  Insurance 


Tears  End.  Jan.  3i 
Mtorix  and  eoss 

1923  1922 


$198,407  $203,786  $91,212 


‘Kxtrsordiiisry  repai-s  and  expen 
xDSprecistlon  and  sdjustmen-s 
prror  to  JanusTv.  1923. 

BALANCE  SHEET 

Aisris 


$lt9.557  $203,786 

.561 


$92,351  ,  . 

2  929  T  Investments 
25,’9I7  l^operiy 

‘Treaa,  bonds.  . 
6.794  thond  dis  .  eta  .  , 
Adv.  to  subs 
Gonstniction 

Bonds  in  esrj-osr. 
2,520  Prepd  chgs 

.  _  Supplies,  eta  , . 

154.191  Acets.  rec  . 


’$763  4o’o  $760  149  r^rffnioD  Iron  preferred'  Secretary- 

279, 917  '  and  the  prlcp  rose  in  excess  of  two  ' Montreal.  Eeby.  141h,  1924 

■'  T  '..""Z  points  a.s  a  re.sult.  There  was  also  i  .  -  ..  - - - rt 

$483,183  .  76  149  ^  (jpmajid  for  Cement  common  wbic'h  '  DCI  pH  FAMAniAN 

id  expentps  1923  t  rosp  to  a  npw  high  above  90;  for  ■  DtLuU 

stmen's  sppiteabic  I  Smelters  which  again  crossed  37;  for  ;  COMPANY  LIMI 

t  Dominion  i;anners  which  rose  a  con-  j  _ _ _ 

lEET  f  pie  of  points:  fior  Doniinlon  Glass.  vsir pin?  1x171.-11  cnADFii 

strong  at  1P9,  as  well  as  Montreal  i 
j  Power  and  other  leaders.  M'hlle  the  :  '  •'•■'E.siii  ivifi.  . 

1923  1  922  I  papers  have  not  been  particularly  j  Notiee  Is  hereby  given  tl 


BELGO  CANADIAN  PAPER 

COMPANY  LIMITED 


1923  1  922 

$1.5  313.378  $14,298,638 
2,414.509  .  .. 


Dominion  i;anners  which  rosea  con  i  ! dominion  glass  COMPAk 

Power  and  other  leaders.  M'hlle  the  '  DH  IDEM)  KO.  .S.  .  nrrrDEM)  >01ItE. 

papers  have  not  been  particularly!  Notice  Is  hereby  given  that  a  Divi-  I  hereby  given  that  a  di 

active  they  have  not  -been  neglected,  dend  of  for  the  three  moiith.s  '’r  one  and  three-quarters  r 

¥  ¥  4f  lending  March  Slst,  1924,  being  at  :  ■^4"'- 1  ha.s  been  declared  on  t 

S0rTHT,K\  r  tV.VDA  POWER.  the  rate  of  7%  per  annum  on  the  '  CO.MMON  .silorK  of  Dominion  Ghi 
Since  the  listing  of  Southern  Can-  'paid-up  Preferred  Stork  of  This  Com-  ' 


1 411  000  ada  Power  romnxon  on  the  Montreal  ,pany,  has  heetj  declared,  and  that 


Comp.-my.  Limited,  for  the  qua:i| 
ending  the  olsl  day  of  .Mareh.  in, I 


stock  market  a  great  deal  of  in- '.same’ will  bo  paid  on  the  1st  day  of  'l^y  of  Ap 


BREWERIES  HAD 
LOWER  PROFITS; 
$6.32  PER  SHARE 


'  Price  Reductions  and  Taxes  Af-  ( 'om. 
I  fected  Year’s  Showing — Bank 
I  Loans  Reduced  to  $200,000 
i  — Liquid  Position  Improved — , 
Inventories  Also  Higher  —  i 
Usual  Bond  Retirement. 


Current 

Fi.xert 

Deferred  charge 


49431  75.92 

$49,829  $49.13 

RAI.ANCE  SHEITT 
Assets 

1923 


3 1  '929  F  “lb 
54.593  Totals 


$25,605,558  $25,333,306 


vBnnd.s  of  Qi.«bec.  Jacques  G artier  Blertrle 
b  to  be  acqalted  e"  maturity 


.  $808,583  $330,710! 

_  928.630  999  ->67 

.  5.589  8.468  I 

$1  .-2.37 ,801  $1  338  445  I 

Liabilities  I 


317,261 ,  tere;st  has  er-ntrred  In  this  Issue.  lApril,  1924,  to  S'harehnldei-s  on  re-  Shai-ehoMers  of  rerord 

I59,mn  pbat  ecciimulation  has  been  the  rule  cord  at  the  close  of  business  March  ' 

S3s'306  borne  out  by  the  fact  that  from  (Oth,  1924.  olareh,  1.124. 

„  apprft-i  By  order  rvf  the  Board  | 

Blertrie  slrtwly  blit  Rurely.  While  I  ^  DKllAFFT-T-i  !  MF.RWIs.  OFFER, 

T  enm.  trading  has  not  been  of  particularly'  Serretarv’-Trea surer.  '  Comptroller  *  Secretary 

I  heavy  proportions  the  demand  '\i  opt  real  March  fitb  1924  i  Montreal.  21st  Fobrii;u-y.  1924. 

'"‘"t  sufficient  to  send  the  ls.sue  up  F  '  '  .  _ 


’  rurr»*nt  . 

$39,131 

$39  281 

*  RrnervpA  . 

.  .  .  99,341 

14  531 

Pref  faharep 

.  300000 

15ri.000 

t  'om.  pharos  .  .  , . , 

7 19. .500 

Surplus  . . 

.  49  829 

49.ISI 

Intercolonial  Coal  Mining  Co., 
Limited. 


*  *af»  atork . 

, ,  $9,999,600 

$9,999  500 

10.000.000 

10.000.000 

Mnromo  bonri$ 

3.307.2OO 

3.323  034 

Suap  and  tpp 
Surplus 

{Bills  pavahle  .  ,  .  . 

185.723 

4A8  483 

760.149 

...  tORRSOO 

382.000 

Aerts  pavablp , 

453  144 

414.668 

Advancpp 

61  550 

Acer  int 

123.29’ 

37  310 

Deferred  int 

Cont.  in*  r?p 

!!.*  15.9.437 

66,082 

Acer  rhar'fes  .  . 

_ _ ... 

103.687 

Totalp 

$25,605  558  $25  3.33.306 

to  a  further  new  high  lov-el  at  around 
1'  During  the  pa.st  few  years  this 


lions  and  its  earning  power. 


'  Montreal  Tramways  Co. 


DITFDFSn  >0.  I». 


rVTI'RFSI  (|\  orBEMl  111,  sro'l 


Members 

Moisbiecd  StockExdiaii^ 
i7StJolmSt.  ^ 

MONTREAL 


CHILD  &  CO. 

Members  Motttreal  Stock  Exchanse 

We  are  prepared  to  carry 
Listed  Securities  to  he  paid  for 
upon  the  instalment  plan. 


j  .\ppcarance  of  the  192.9  annual  fin- 
[HDclai  rc'poi-t  of  National  Breworios,  ,,p 
jl.imited,  thi«  week  occasioned  ronsld- j  Deduct:  - 
erabic  comment.  tt  had  been  ex-  ? 
po(‘ted’  in  some  quarters  that  profits  pepr  .  . 

for  Iho  year  would  at  least  be  as  Ta.x«a  . . 
good  as  those  of  1922,  while  there  !  u»t  ino. 
would  also  have  been  complete  eChn-  ,  ffd  I)iv4 
Inalion  of  the  item  of  bank  loans 


year  ainoiintin,g  to  $1,929,704,  a  de-  - 
eroiisp  of  around  $200.1100  from  $1.- | 

294,674  In  1922.  After  pavTuent  of  I  ‘Aftfr  di 
$78,000  bond  interest  and  provision 
for  $187,093  depreciation,  there  r©-  f'urr  annet.: 
malned  a  balance  available  for  pre-  ’  ''"bs 

ferred  and  common  dividends  of  ,  Net  work  ( 
$7ti4.611  dow-n  from  981,972  in  1922. 

Payment  of  preferred  dividends  left  ; 

net  earnings  available  on  the  com- j  Property 


Tears  End.  Der.  31 

profit  and  logs 


‘Held  in  Mcrow  to  retire  bonds  of  Quebec-  I 
Jaetjues  Cartier  Eleetrie  Co.  $819,000. 


the  general  situation  in  the  broad  Notice  is  hereby  given  that  quar--  Tntereyi  for  the  lialf-ye;M  :.i 
public  utilities  field.  ft  is  stated  terly  dividends  of  one  and  three-  rate  ol  five  i.n  jier  eemuiii  'e  . 
that  recent  buying  of  Southern  (.'an-  quarters  per  rent,  on  the  Preferred  ""m  "ill  be  paid  on  the  first  il. 
ada  Power  comnion  has  been  for  and  one  per  cent,  on  the  Common  April.  1921,  to  tiie  re;;j.siered  he 
strong  account  and  it  i.s  not  likely  were  to-dav  de<-I;n-ed  payable  .Xpril  of  Ihe  Debenture  Sio.  k  of  ihe 
that  much  of  this  stock  will  find  its  1.  1924.  to  Shareholders  of  record,  feo I  T ra m lya y.s  Coni]iany. 
way  hack  into  the  market  for  lumie  March  29,  1924.  No  transfer  of  tb.‘  Delienturey 


(-onsiderable  lime  and  cert.ainl.v  poi 


tMore  than  90  pfr  cppt.  owtikI  by  Qupb»r  in  the  victuity  of  current  price  level. 

PcYvorCo  ffr  ^ 


$135,471 


$R4,.384  $103,175  I 


♦o  Qurbpf  Pow^r 


Abitibi  Power  &  Paper  Co. 

For  Yf»  r  mding,  Dec.  31, 
PROFIT  A  I.OMS  ACfOltNT 


Rank  Loan  ft<vm.  .  stores 

Bank  loans  are  carried  in  the  re-  ■  Totals 


i$7oO,fiOo  two  year.s  a.go.  YVliile  It 
had  ticen  expected  that  this  item 
woultl  1)(>  eliiuliiafed  in  the  1929  re¬ 
port,  it  is  believed  that  requirements 
of  tlie  htisinoss  towards  the  end  of 
the  year  did  not  pei-mil  of  the  eom- 
panr  imikJug  a  greater  reduction 
1 1  ban  was  done. 


Balance 

—  _ 

— 

$146,868 

$69,131 

$87,922 

Kxpenaea  .  . 

Coro.  Dlv. . 

40.000 

40.000 

40.000 

Surplus. 

— —  . . . 

— 

— 

$106,368 

.$29,131 

$47,922 

Intcrept  .  . 

Prev  surf) 

340,51 1 

311.380 

263,4.5  8 

Tolal  fiurp 

$446,879 

$340,511 

$3 11, ,180 

Balance 

Deprer  .  etc.  . 

*.Aft*r  drpreriatlnn 

ATOSKING  <  APITAI. 

1 923  1 922 

1921 

1  Balance 

1  Pfd  div-p 

1  urr  assets 

*422.042 

$:t74.642 

$367,282 

^  Balance 

('urr.  Itabs 

41,172 

39,8.52 

33.815 

j  r* om  divp 

Net.  work  rap.  $.'180  570 

$334,790 

$333,467 

Property 

BALANI  E  SHEET 

.4)(Sc4s 

1923  1922 

1921 

Adj  Cfov.  tax 

'  Balance 

$1,616,413 

$1,605,859  $1,584,017  ! 

'  Prev  bal 

Sund.  asdots 
Def  chgs 

1 .087 
1.105 

5.298 

.8,918 

4,044  I 

Total 

(  ash 

90,rV37 

69.540 

26.79!  ! 

Deprec  res  . 

invest 

185.000 

135.000 

135.000  i 

Acc.  rcc 

95,3x53 

123.818 

144.324 

t  oal.  etc. 

6  S83 

1,824 

7.9.-.7 

Stores  ... 

44.169 

41.1.M 

.53.210 

Totals  .  .  . 

.  $2,043,648  $1,989,712  $1,955.343  1 

r  A  1,  bal.  ! 

1923 

1922 

1.I21 

$11,047,667 

$.*.461,299 

$8,861,810 

6.768.088 

.■>,81C.462 

4.18.3,637 

$4,279,679 

$3,614,837 

$4,678,172 

882,631 

929,123 

819.74.3 

$3,396  9,55 

$2,685,714 

$3,828,429 

•930  18« 

*803,-391 

*989,762 

$2,466,769 

$1,882.32.3 

$2  838.666 

70,000 

70.000 

70  i)00 

*2,396.769 

$1,812,823 

$2,768,666 

1.000.000 

500.000 

250.000 

$1,396,769 

$1,312,323 

$2,518,666 

63.177 

$1,396,769 

$1,2.59,146 

$2,518,666 

1.807.238 

8.548,092 

8.688.571 

<6,204,007 

$4,807,238 

$6,207,237 

2.177.144 

I'VKO’l  FI  H.Mi  S  L\  DETROIT.  temgston.  tmi..  viarcn  i",  i,-i. 

Ill  il  market  that  was  more  or  less  Afirjrkrf  PnWPR  rOMPANV 
devoid  of  feature,  the  gyralious  in  yULDDt  lUlf  Lll  tUlTllAn  I 

Detroit  Fuited  Raiivva.y  stood  out  _ _ 

proniiiiently.  ibis  slock  vvhieh  .\otiee  is  hereby  given  lhat  a  divi- 
usiially  iittracls  but  comparatively  pf  Qpp  pq,!  tbroe-qiiai'tci  -  per 

siuiill  trailing  heeanie  the  focal  point  fl-'*4fr)  has  been  declared  on 

ol  lieav.v  liquidation  follow-ed  by  ac-  seven  per  cent.  (7^7)  < 'umiilalive 


March  29,  192t.  No  transfci  (if  tin-  DelientureF: 

\V M  HARTY  in  the  1  onipao}  will  la-  reuisP  i 

'during  the  fourteen  da>9  immedi 

Kingston,  Opt.,  March  10,  1924.  1'924." and '"h^  Uansfrre'.'s' of’an 'i 

QUEMC  power  company  irSnyim  r:;;' jli'inr: 

_ _  the  1sl  April.  192).  will  lie  intill 

•Notice  is  hereby  given  that  a  divi- I  to  receive  the  interest  arcru.l 


to  receive  me  inieresr  arcrui 
thereon  from  said  dale  only 

PA  l'nirK  I)i'Bi:i  , 
Sp(-i-ei,ir\ -  I'rf  -lii 


On  tho  break  which  p]-(»fp|-i-qr)  stock  of  the  Company  foi-i^'^reh  Sili.  19.1 
-ICC  down  from  65  to  a  quarter  ending  .March  91.U.  na v-  I  —  .  ■  —  . 
low  lor  the  week  of  56^-2.  all  soi-ts  qi.if,  April  1.5th,  to  .shareholders  of 
of  rumors  rame  into  clreulation.  ipco,-d  Ma.rch  9tst.  1924.  The  Montr 

First,  the  question  of  dividend  per-  gy  order  of  the  Board,  Insurar 

niaiiency  was  brought  up  and  au-  TAMKS  WII.SO.N  (xl'NF'II 

alyzt'd.  Tlii.s  created  a  divergeney  ‘  ..  V  ' 

Then  followed  a  story  1924.  ’  (tp'ne raT  vleeDn 


Pfd  at ock . 

$217,900 

$217,900 

Com  stock . 

:.oo,ooo 

500.000 

Bonds 

67.000 

Accruals  . 

22.83.3 

29,881 

ITncl.  div 

458 

518 

Tax  re*  .  . 

18.181 

9  50.3 

Depr.  res  . 

694.302 

70J.248 

Si.  F  re*  . 

99,01(0 

97., 500 

Cont  rea... 

.  24.316 

25,701 

*Rcp  . 

.  19  779 

^rplua 

416,879 

340,511 

Totals . 

$2,048,618  $1,989,712 

lanr?  $1,396,769  $1,312,323  $2,518,666  f  ear  ilrh  e  ha-1  liecii  (lii'ei’ted  agalo-st  Tli« 

i  Gov.  tux  53.177  iho  issiH  with  Uie  objective  of  driv-  |  HC  UglIVIc  rlOUl  mlllS  llO. 

lance  $1,396,769  $1,2.59,146  $2,518,666  dovv  n  Ihe  price  to  aroiind  50.  It  LPriTFD. 

iv  i,ai  1.807.238  3.548,092  8.688.571  w-as  staU-d  that  efforts  to  encourage  niviiirvii  noticf 

ai  $6,2o7,oo'7  $7.8oT23?  $6,207,231  P'f'P'ess  lo  sell  the  Stock  for  almost  !'■ 

prec  re*  2.177.144  unknown  (-llenls  Without  apparent  NOru  ia  is  heieiii  ..iven  that  . 

.Voo.'ZZ-  ZToToZu.,  financial  hacking  had  been  attempted  quarterly  dividend  of  three  per  (-eni. 

ance  $6.204.00i  $4.fl07.23B  $4.030.0l4j  -/“i  »  lu  hiic  hor^n  ri^»pl^3rl^H  fni  Iho  (  7)mmn!i 

t  tax  1019-20  .  .  482.000  L>iit  Without  succos?.  From  oGVz  norn  aetiaiea  on  ini^  <  ommon 

- - - - - -  price  rallied  sharriiv  to  above  dl.  Stock  of  the  DGTIAIF,  I- LDl  U 

t-l.  b.I,  »fi.204.<)O7$4.807.2.38  $3.548  092  yuLLS  COMPANV.  lAMITFD,  pay- 

Ini-iuding  incume  tax  for  current  year,  sensitive  to  periodic  soiling  <ind  liiiy-  nble  1  iicsday.  the  first  day  of  Apnl 


BALANCE  SHEET 
Asirta 


price  rallied  shariii.r  to  above  61.  Stock  of  the  DGTIAIF,  I- LOl  ft 
-Around  that  level  rtie  issue  continued  MILLP  <  OMPA.NY  .  I.IMIIF^D,  pay- 
sensitive  to  periodic  soiling  and  liuy-  able  liiesday.  the  first  day  of  April 
jug  1924.  to  Shareholders  of  record  at  the 

The  Street  is  more  or  less  at  a  f'ose  of  business.  Thtirsduy.  the 
io.ss  lo  uf-(‘oiint  for  the  movement  in  tw'entleth  day  of  .Mareh,  19.1.  Book; 


iwio  i7|i  jj,3„e  which  a  few  ycar.s  ago  Tiot  close, 

24..598.05,3  34,100.992  24  258.93U  I  aiikcil  high  among  listed  securities  By  Order  of  the  Board. 

2709  509  3  314  313  4  227  7^0  G  A.  .MORRIS, 

'936!4.59  '9bo!492  yl4!698  as  the  dividend  is  concerned,  opinion  Secretary. 

mnons  '^rt’tded.  blit  tJio  fact  that  the  issue  - _ 'i- 

._7_' - —  is  .selling  at  a  price  to  yield  in  the  The  Porto  Rico  Railways  Co.,  Limitec 

31.053.653  30,282.944  81,423  779  vicinity  of  Id  per  Cent.  Is  *Ot  re-  XOTICI-:  IS  UFItEPV  GlVi-IX  tl.a- 
lilabllltlcs  g*n  di^d  as  reassiiriiig.  Reduction  in  quart f-iiy-  diviuemi  of  <Vnr  and  TlH  " 

looi  iqi-v  Hwi  fares  which  have  been  enforced  diir-  iquarirrs  per  <-ent.  (t54<^i  hH,«  b'-cn  d 

'$'  '$  '$  iug  The  past  little  while  are  spoken  payable  on  the  Preferred  .Sioi 

i.nnAoen  1 1  -nfi  onn  1 « a  1  x -<„i  ,  1  *  r  4  ,  1  ,  of  thi.s  l  ompany  on  the  1st  dii.\ 


K  i<  !><s  nin  M  1  0  i  Liquid  rosltion  Strong,  Keservt 

Suite  318-ai9  Main  6640-9ait  il  j  n  . 

B|  niroiigli  the  addition  of  $209,673!  «/ 

Transportation  Bldg. -Montreal  S  "’  sdi-pius  as  a  result  of  the  year  s 

fl  j  oijcrations.  profit  and  loss  balance; 

[now  ;uivuiiit  to  $2,672,267.  The  hal- ; 

'  . . _ ""  ...  ■  |anre  sheet  reveals  a  satisfactory  j 

i  worlutig  ca.))ital  position  ns  at  the 

Manufacturers  F inance  1  '“’“‘T  "f-  7‘-nT^ ' 

^  .  ,  .  .  ,  assxris  from  current  liabilities  t 

Corporation,  Limited  omounlin.g  to  $1,292,940  being  appre-  i  Balance 

.  ciation  of  nearly  $300,000  during  t^e  | 

notict:  «f-  niA  niKNn.  year  from  $961,902  and  a  .gain  of  '  Balance 

• -  'over  .?-700.oqo  over  the  $524,511  Indi- I  . 

NOTICK  r.s!  iiKKJWiy  GII'KN  th.-it  ciiG'.d  at  the  end  of  1921.  rtm-rent ,  Baiaocc 
Dividend  Number  three  (3)  ha.s  been  j  assets  a  ri*  cnTUposi'd  of  cash.  $154.-  To  reservei 
deeJared  npnn  the  Di  rferen(’e  .dm  re.v  j  098 :  l  eceivahlcs.  $.526,371:  Inventor- !  Balance 
x'f  the  Compan.r  payable  forlhwith  ,tI  ie.s.  $1.8.55.612,  and  inVTStmontS.  $90.-1  PM  div« 
Ihr  rate  of  elgpt  per  ernt.  per  annum  251.  Inventory  accoilllf  reflects  an  i  Defleit 
le  .xhareholder.s  ef  rerord  as  of  the  Juert-ase  durin.g  the  year  from  $1 .271 prev.  bal 
3l.«i  clay  of  December,  1923.  278.  This  makes  currept  assets  of 

.  W.  M.  MclJON.ALD.  $2,526,934  lip  Doni  $2.1 1 7.967.  j  Surplus.  . 

^(■cie.inry.  ('ni-Tpnt  liabilities  are  made  up  of' - 

-  . ' .  j'j"-  the  hank  loan  of  $200,000  and  pay-  I 

_  _  allies,  including  provision  for  Do- !  ■ 

TnP  StppI  L nmnanv  nf  uiinion  Government  taxes  to  date,  1 

I  lie  jieei  Lumpany  oi  $,  $1233.994  1 

Canada,  Limited  I  Fiiiuled  Debt  Lower.  I 

-  . j  Tlic.i  e  has  occiirred  the  usual  re-  iVoi-k.  ex 
prkffibi'.ncf:  iMV  iiVF-.N n  NO.  51.  diicllon  in  funded  debt  of  the  com- 


*  Reserve  for  hazards 


Transportation  Bldg.  -Montreal 


Manufacturers  Finance  i' 

Corporation,  Limited  < 

_ _  ( 

notict:  «f-  niA  niKNn.  ; 


le  .xharehelder.s  i  f  rerord  .-is  of  t 
31.«l  clay-  of  December,  1923. 

W.  M.  MclJON.ALD. 

ylecre.ia.i  y. 


The  Steel  Company  of 
Canada,  Limited 


Western  Grocers,  Limited. 

PROFIT  AND  LHSS 


Prev.  bal  ,  10.f>55 

Surplus .  ••$T4,095 


1923 

$47,252 

13,562 

1922 

$-156,904 

16.699 

(921 

$185,791 

1 6,007 

$33,690 

30,183 

$139,805 

$169,764 

$3,507 

4.956 

$139,305 

197 

$169,784 

63,132 

**$1,449 

$189,108 

$106,652 

xxll.614 

-*$1,449 

$(39,108 

$98,138 

71.668 

••$1,449 

88.601 

$189,108 

167.202 

$23,480 

1 57.202 

“**$85,050 

10.955 

**$28,094 

$38,049 

*♦$(43,722 

$161,772 

Fund  'd  debt 
Pfd  stock 
<‘om.  stock 
Construction 
♦Bank  loans 
.\cc.  pay.  etc. . 


The  IVIontrf;.3i3'  Mutual  Fjrr 
Insurance  Company 

GENERAL  MKFITtM. 

Notice  is  hereby  giv<  n  ihn-  ■ 
Gpn6r.sl  Meeting  of  “TIM.  MOV 
RF:  \L  Ml  IT  Al  !  IRi;  IVSI  K  W 
I'OMriNY"  held  on  the  191b  d.i' 
F'chi-uary.  1924,  .ut  92  .\otre  Dunie 
Eiis't.  Rooni  35.  .Montreal,  ;hI 
o'clock  a.m  .  was  ad.ioiirued  to  : 
iSth  day  nf  .March,  1921.  af  92  No 
Dame  Si  ITiisl.  room  :;5.  Montre:i| 

I  o'cloi  k  p  ill,  and  there  and  i 
o  receive  the  i-eport  of  the  Fiireco 
'or  the  ycai'  eiKiing  Decemlier  2 
i923,  to  elect  the  Board  of  Direeii 
or  the  present  year,  and  to  dee 
!iiy  other  question  that  may 
l.-rought  before  the  meeting  accorri' 
o  the  by-laws  of  the  eoinpany. 

By  order  of  the  Board. 

J  N.  CABANA, 

;3f creta:'.-' 


The  Porto  Rico  Railways  Co.,  Limited  i  pg  n  m  a  n  S  L  i  HI  i  1 1 


l.labllltlcs 

1923  11 


NOTICI-:  is  IIKBEBV  GIVEN  tlia! 
quarterly  dividend  I'f  Gne  and  'riii' 


|9‘>3  1922  1921  txv.. 

$  $  $  lug  The  past  little  while  are  spoken 

11,004,0(10  11,706.900  13,316,500  of  as  being  nf  a  nature  lo  adversely 

1  000.000  1.000.000  1,000. 000  ,  e,  ,  ,  ■ 

3.000,000  O.ooo.ooo  5,000,0(10  earning  power.  There  iii-e 

184.621  986.986  otlieis,  liowevoi'.  who  maintain  that 


■Vpril.  1924.  t. 


o'.ooohoo  Oioooiooo  syioitooo  bfie(-i  earning  power.  There  ju-p:ai  the  eUjse  ,,f  hu.oin 
184.621  986,986  otlipis,  liowovoi'.  who  maintain  that  of  March.  1921. 

'■?8?:o58  I:"?!  }:S6  ^  disbursement  is  secure  j  '  > 

and  that  the  company  is  earning  this  , 

007-^  ee- =(,„  ,-,„n  ^  margin  lo  spare.  ; 


shaiF'hold'^rs  nf  r* 
’  bui*in<  i=s  "ti  lit*' 


,  ^  .esting  points  involved  and  the  vari- . 

^'x-'nUn  1  t)MI*Ll(  ATIONS  AMI)  I  O.HI’EII*  oiis  coftlradictory  predictions  wliich 


IHVIBFND  MU  M  F. 

.Notice  is  heieliy  given  lhat  the 
lowing  Dividends  baic  Ix-r-n  deel;i 
for  the  (Hiarter  en  iliig  99fh  Ap 
1!'24; 

On  the  Preferied  Stock,  one  a 
onc-half  per  rcni.  paya 

I'ln  the  1st  (lay  of  May  lo  .^'ha 
lh()lder.4  of  lerord  of  the  I'l.st  day 


rnTdep  re*  's'lES-^o  '’■39:1:685  fiiT:]#7  ’’7'"'  ''''  ‘‘‘ther  peculiar  condi-  DOMIMO.V  rANMIRS  rUSiTION.  //L'alh  d"  ^orMa'r'T’c.  " 
Surplus  6,204,007  4,807.-239  3  ,548.092  Dons  during  the  past  fpw' yeais.  The  >  Following  the  preseiilatioii  of  in-  me  oni  (  ay  ot  - 

Total,  arolAl.^^  3728294^  3r4277-:9  Which  exist^  he-  terestiug  and  reassuring  ai.nt.ai  | 

-  tween  tho  coinpaiiy  and  the  city  for  statements  for  Doininioti  raiiners  ns  i  7;ecr'rr-' 

“$1  000.000  secured  under  section  8  of  Hank  il  number  of  years  Culminated  in  the  well  as  for  the  new  rtanadian  <'aii-  t  •  •  i  "  i  'p’r  1  '  I'rti 
''tFor  depreciation  o(  inventories.  l«a  amount  sPFM'egaf  iiig  of  the  company,  its  City  ners  seemed  to  give  the  market  for  '  ”'7.' 
fieducicd  from  cost  of  wood  consumed  durinc  lilies  being  ah.sorbeii  by  the  City  Ol  the  stock  of  the  former  company  i  . 


Ih'tToif  1  nited  Railway  iias  borne 
I’jrlJilj'i  Ihe  briini  of  rather  peculiar  condi- 


have  been  made. 


6,204:oo7  4,807.-239  3,548:092  tions  during  the  past  few-  years.  The 


On  the  Corrinion  Stock  two  ; 
rent.  (2'^ri  payabl(Von  tlir  F'.ih  < 
of  May  to  .SharehoIdei-s  of  r(.'coid 
the  51  il  day  of  .May.  I'U’t. 

Bv  Order  of  the  Board. 

C.  B.  ROniNSO.N. 

Se(‘t-eta .-y  -Trea.-Ui 


PREFFIBI'-NCE  IMA  IDEN n  NO.  51.  diicllon  ill  funded  debt  of  the  com- 
NoUc-e  1.“  ht-reby  given  that  ,o  divi-  paiiy.  this  being  down  from  $1,340,- 
-"g  7;  t'Se  ?.s";ne.^‘'’':;'d"’'D’iB"%^aid  I*' . representing  a  net 


Gross  ca i  nings .  . 
Work,  expenses 


[  Net  earning:* 
Fixed  (’hnrge* 


I'l-efercnoe  Shai-p.s  of  the  (.’ompany  has  reduction  of  the  bonds  Since  issued  ;  Surplus  .  .  . . 

been  declared  for  the  quarter  ending  of  $740,000.  'Hie  Issue  originally  •  1’^"**'’"  fund  ..  .. 

.March  sist.  1921  $0  qqq  Proiierty  aecoiint  1 

ORIMNAHY  IMAIUEND  NO.  20.  stands  at  $4,463,366  against  .$4..527.-  Preferred  dividends' 

S'otlce  is  also  given  that  a  dividend  0-54  and  mnehinerv  and  niaiit  S2  321  - 

of  one  and  three-quarters  per  cent,  on  . $  19.333.347 

the  issued  and  fully  paid  Qrd  Inary  '  3*^  against  $2,836,719.  l'>«'^rred  ;;  ig;2oo'oo(i 

.‘ihares  of  the  Company  has  been  de-  charges  are  more  than  double  those  | 

dared  for  the  quarter  ending  March  of  a  veut-  ago  at  $140,952  against  I  Net  surplus  for  ye.q 

•list.  1924.  j$60,876.  Resenes  for  depreciation  I 

The  above  dividends  are  payable  i".iildinKS  and  machinery  amount 


192.3 

,  .$19.5,337.999 
.  .  158,358.939 

.  .$  37,479.919 
.  1  3.470.65:l 

.  .$  24,008,357 

500.909 

$  23..508.35T 
3.673,910 


Canadian  Pacific  Railway. 

PROFIT  AND  LOSS  .ACrOtNT, 
For  A'cara  Finding  Dec.  31. 
Railway  and  I.ake  Opornllon*. 


1922 

$186,675,03.5 
150.373.3  1.5 


1921 

$19.3,921,85  1 
158.820,11  I 


1  929 

$2I6.641.,!49 

183,188.305 


<36. .301 .691 

<34,201.740 

$3;!, 156,04  ( 

i3.:(is,9o;. 

1 1.519,071 

10.775,409 

$22.9.5  2.78.5 

$22,682,668 

.322.377.63:. 

500.000 

500.000 

."lOO.OOO 

$22,452,78.5 

.3.32,1S2.66.S 

$2I.877.6;i5 

3. 227.276 

.3,227.276 

.3.227.276 

19. 22.*. 509 

18,955,392 

l,S,65n„359 

18,2((ii.OOO 

18,200.000 

18,200.000 

Speclnl  Income  Aei-oiinl. 


The  above  dividends  are  payable  "'"uduks  anu  mai-uiu.-i .v 
May  Ist.  1924,  to  shareholders  of  re- |  lo  $795,660  against  $608,567. 
cord  at  dose  of  bu.*iness  April  5th,  ]  The  figures  contained  in  Ihe  an- 
Cy  Older  of  the  Boari^^^^^^  Inual  report  are  compared  ..with  pre- j 

Treasurer,  jceditig  years  elsewTiere  in  these  col- 
Hamilton.  Ontario,  March  6th,  1924.  lUUins.  I 


Balance 

I’revious 


1923 

.3  11.391,052 
7.8191.909 

*  3,591.052 

25.n.-,9.8  I.-, 


1922 

•«l  1.992.355 
7.800.009 

8  3.292.355 
21.767.490 


1921 

81(1.987.199 

7,800.000 

.8  3.187.1  99 
18,530.291 


19  2(' 

.<10,966,448 

7,300,000 

*  3,166.443 
.  (.5.41.3.843 


Detroit,  the  company  retaining  its  some  imiietus.  1 

int('i--urhan  services.  It  was  then  Since  publication  of  the  staiemenis 
poptilarily  supposed  that  with  the  the  Street  has  been  Inusy  figiiriP.g  out 
city-  lines  off  its  hands  the  company  the  position  of  the  organizations  to- 
woiild  be  able  to  rapidly  forge  ahead,  gether  with  the  possihilitie.s  lying 
increase  its  I'acilities  and  its  earning  ahead  of  the  operating  company.  It 
power  and  quickly  build  up  its  fin-  is  generally  assumed  that  with  the 
aiires  to  a  point  where  the  stoek  expected  economies  brought  into 
would  be  given  much  stability.  This  force,  and -despite  taxation  and  treaty 
theory  has  not  worked  out.  The  dis-advantages.  the  combination 
company  has  suffered  severely  from  should  be  able  to  do  very  well  in  its 
motor  bus  competition  in  some  sec-  particular  field.  It  is  pointed  out 
lions  of  its  most  profitable  territory,  that  the  company  during  the  pa.st  few 
w  iiilo  rate  rediu-tioiis  to  meet  this  years  has  made  excellent  progress 
competition  have  Iveen  hrohght  into  so  far  as  development  of  its  dlstrihii- 
effect.  Iheve  reductions  came  as  a  live  facilities  are  concerned  and 
surprise  inasiniieh  as  it  was  under-  this  progress  must  at  some  time  find 
stood  that  the  company  was  applying  reflection  in  tangible  form  in  the 
I  for  hl.glier  rates  in  order  to  earn  a  company’s  financla.l  position.  The 
lioasoiiablo  retiiiu  upon  fixe^  valiia- IfacT  that  during  l.-'2;!,  earnings  were 
'lion.  Meantime,  there  have  been  .  incix-ased.  ba,-k  loans  and  coninier- 
! statements  from  the  president  of  the  cial  paper  practically  eliminated 
coinpaii.v  that  all  is  well  as  regards  from  the  accounts,  and  that  the  mcr-  ' 
learning  power  and  the  dividend.  The 'ger  w-as  munded  .Mit  in  apparently 
I  financial  community  as  a  whole  is  jsatisfactoi-y  manner  have  all  been  j 
i  following  the  situation  with  a  great  construed  by  the  Street  as  promis- 
Ideal  of  interest  in  view  of  the  inter-  ing. 


CBNTBAL  CANAD)^ 

IPAH  AMD  5AVIN05 

COM  PARA' 

Dividewd  No.  160 

Notiee  it  hereby  riven  that  a 
quarterly  divideaa  of  tm»  end 

•mt-hmlf  per  cent.  (214%)  for 
throe  months  ending  Mareh 
Slst,  1924  I  being  at  the  rate  of 
Tei.  per  cent  per  annam) 
has  been  declared  upon  the 
Capital  Stock  of  this  Institu¬ 
tion,  and  the  same  will  be 
payable  at  the  offices  of  the 
Ompany,  Toronto,  on  and 
after  Tuesday,  the  let  day  ! 
of  April,  1924. 

Tbs  Transfer  Books  will  be 
closed  from  the  I5tb  to  the  Slst 
ef  March  both  days  inclusive. 
By  Order  of  the  Board. 

G.  A.  MORROW, 

Managing  Director. 


